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Complete failure of the Wagner Act is proved by B. L. S. 
figures for March, April and May, showing more strikes than 
in any similar period on record. The breaking of the deadlock in 
the steel strike has not yet been reflected in any improvement 
The commodity price index, how- 
ever, has advanced in spite of the suspension of gold payments by 
France and a sharp decline in the exchange rate on Paris. 








EOPLE may be getting pretty well 
P “fed up” on labor controversy 
news and “significance”; but it 
remains the dominant factor in 
the domestic situation, hence cannot be 
slighted. The statistical “angle” is in- 
teresting, not only by way of relief from 
the monotony of even more distressing 
aspects, but because it shows something 
which, we believe, is at variance with 
the prevailing popular impression, even 
among statisticians. This popular im- 
pression is that though strikes have been 
numerous they have fallen short numer- 
ically of the number recorded during the 
war. 

It is true that, so far as figures on 
the number of strikes are thus far avail- 
able, they have failed in any one month 
to equal those of the all-time high rec- 
ord month of May, 1916, when 604 be- 
gan.' But the number beginning in 
March, 1937, was not far short—namely, 
581; and it was the third instance in the 
history of the country, as far back as 
records are available, when the number 


exceeded 500, the other instance having 
been in May, 1921, when 536 began.’ 
Preliminary figures (see accompany- 
ing table) indicate that there was a 
slight decrease in April and May from 
the near-record-breaking March figure. 
But this is by no means certain because 
the reports are not compiete. In THE 
ANNALIST of March 16 we published a 
similar table showing that 140 strikes 
began in January, but later reports have 
brought the figure up to 162; and the 
preliminary figure of 230 for February 
has now been brought down to 199; so 
that later reports for the more recent 
months may change the picture consid- 
erably one way or the other. It is safe 
to say on the basis of the preliminary 
figures for March, April and May, how- 
ever, that the number of strikes begin- 
ning in that period was greater than in 
any other consecutive three-month pe- 
riod in the history of the country. In 
the present wave of strikes, moreover. 
there has been an unusually large num- 
ber of temporary stoppages of produc- 
tion which were actually short strikes, 
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‘XIV Monthly Labor Review 5, 1 ‘ 3 : 
isda suchen nai: oo but were not entered in the compilation 
Strikes 
Number 
Con- Begin- In -Workers involved- Man-Days 
1936— tinued* ning Progress Ended E ffect: Beginning In Progress Idle 
May ‘ 134 206 340 219 121 72,824 123,030 1,019,171 
June . 121 188 309 158 151 63,429 133,531 1,327,678 
July 151 173 324 197 127 38,017 125,281 1,105,480 
August . 127 228 355 210 145 7 752 118,268 911,216 
September ... 145 234 379 236 143 65,994 130,875 1,063, 100 
October : 143 192 335 219 116 100,845 148,570 1,053,878 
November ‘ 116 136 252 126 126 70,116 157,607 1,940,628 
December 126 132 258 158 100 72,639 184,859 2,065,733 
} 1937— 
January 100 162 262 127 135 106,314 212,161 2,699,552 
February 135 199 334 197 137 107,055 232,638 1,482,199 
March 137 581 718 483 235 281,887 343,043 3,160,519 
Mayt 235 480 715 430 285 180,000 336.000 3,200,000 
a ; 285 495 780 460 320 290,000 100,000 3,125,000 
*From previous month ‘At end of month. {Preliminary. Source: United States Bureau of 
Labor Statistics. 
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because the Bureau of Labor Statistics 
includes in its tabulation only strikes 
lasting a day or longer. 

In any case, the number of strikes in 
progress during May and the number in 
effect at the end of May were new high 
records for the present wave of unrest. 
The number of workers involved was 
larger. The number of man-days idle 
was exceptionally large in all three 
months. 

Next to the bare statistical record, the 
most significant aspects are the indus- 
tries involved and the causes, because 
both aspects differ from those of pre- 
vious periods. In the entire period 
from 1924 to 1934 the industries most 
affected were building, clothing, textile 
and coal mining, and the occupations 
most often represented were the build- 
ing crafts, coal miners, boot and shoe 
workers and chauffeurs and teamsters. 
In 1916 the principal cause of strikes 
was wage increase demands and in 1921 
it was wage decrease protests. A ma- 
jor if not the principal cause now is 
union recognition. 

All of these things are significantly 
interrelated, but precisely how? Does 
the fact that the industries principally 
affected earlier are not now the ones 
principally involved signify present 
amicable relationships between employ- 
ers and employes in well-organized in- 
dustries, or have we yet to go through 
with a series of strikes in industries 
where labor disputes were almost always 
in the past numerous at similar stages 
of the business cycle? And how does it 
happen that there is widespread alarm 
at present over the effects of strikes 
on business conditions, whereas pre- 
viously there has always been compara- 
tively little worry on that score, as sug- 
gested by the famous Wall Street maxim 
“Never sell on strike news.” 

No definite answers to these questions 
can be given. It is clear, however, that 
with respect to them the country has 
reached a critical stage and it is possible 
to point out some things to watch as 
signposts to the eventual outcome. 

The first fatal step toward the present 
impasse was taken with the adoption of 
Section 7b of the National Industrial 
Recovery Act. The second was the 
adoption of the check-off of the union 
dues of bituminous coal miners under 
the Appalachian agreement of Septem- 
ber, 1933.2 The third was the passage 
of the National Labor Relations Act. 

Of these three, however, the matter of 
the check-off of union dues is the one of 
continuing importance, because the CIO 
has not yet been able to secure its adop- 
tion, at least comprehensively, outside of 
the coal industry. Its success there, 
however, in financing the unionization of 
hitherto strongly entrenched open-shop 
industries, is an indication of how advan- 
tageously the CIO will be situated if 
the check-off can be obtained in other 
industries. One of the most important 
factors to watch, therefore, is the prog- 
ress or lack of progress of the CIO to- 
ward that major goal. 

Labor leaders have always had diffi- 
culty in collecting dues. Other things 
being equal, the fortunes of labor unions 
have risen and fallen with the dues-pay- 
ing ability and willingness of employes. 
The amounts asked by the unions spon- 
sored by the CIO make the traditional 
craft union dues look, in many instances, 
like “chicken-feed.” It may well be 
doubted whether, over any extended 
period, the present CIO membership will 
continue to pay voluntarily on any such 
scale. Hence the check-off may be sur- 





*This was not the origin of ihe check-off, 
it having been in effect for many years pre- 
viously in the Illinois and Indiana coal 
mines. But it was the first instance of its 
adoption on an industry-wide scale. 





mised to be essential to a continuation 
of the present prestige and power of the 
CIO. Employers know this and are pre- 
pared to resist. This is one reason why 
the present situation is so critical. 

We hear much of the closed shop as 
being, from the standpoint. of the em- 
ployer if not of the general public, the 
thing to be guarded against, especially 
in industries where there are grounds for 


There are other devices, of course, 
which are effective in producing regular 
payment of union dues. The apprentice 
system, such as the one used by the typo- 
graphical unions, limits the supply of 
labor, helps to raise or maintain wage 
rates and hence places the holders of 
union cards in a position where with few 
exceptions they are eager to pay on a 
fairly liberal scale for the privilege. But 
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believing that the sponsors of strikes do 
not represent the majority of employes. 
And yet the check-off is an equal if not 
greater danger, because it would be 
strange indeed if it were not a major 
CIO objective, toward the attainment 
of which a large part of recent manoeu- 
vres have been merely preliminary skir- 
mishes. The history of John L. Lewis as 
president of the United Mine Workers of 
America is to a great extent the history 
of his efforts to obtain the check-off for 
mine workers. 


as compared with this and other devices 
the check-off, whereby the employer 
agrees to deduct dues from the employe’s 
pay envelope, is obviously far more sat- 
isfactory from the standpoint of the 
union treasury. 

Hence it may be taken as axiomatic 
that if the check-off system is extended, 
employers, from their own standpoint, 
are “sunk,” because the adoption of the 
check-off would almost certainly lead to 
the closed shop, and that would entail 
a considerable period of nation-wide 
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readjustment to a new basis of universal 
collective bargaining. If, as some say, 
the inevitable trend is toward a complete 
transformation of this kind, it might be 
accomplished on an orderly basis and in 
a less distressing manner if the National 
Labor Relations Act were a good law 
and if it were ably administered. But 
it is clear by this time that the National 
Labor Relations Act is not a good law. 
The chaotic condition today is complete 
proof that it is not. 

The situation would still be far from 
hopeless if there were any chance of 
securing a better law, but there seems 
to be no chance for amendment, as 
shown by the President's indifference to 
the present situation. This is the second 
major element which makes the labor 
situation so critical. Congress will not 
act without word from the President, 
and the President will say or do nothing. 

The stalemate in the steel industry has 
apparently been broken, first by public 
opinion in support of the positions taken 
by Mr. Girdler and in support of local 
officials in Pennsylvania who affirmed 
the right to work by those who wanted 
to work, and second by the truce reached 
Wednesday in the Inland Steel strike. 
But each of these difficulties has been 
temporarily patched up on a local basis, 
with questions of basic principles still to 
be solved. Each new problem that arises, 
of which there will doubtless be many, 
will have to be met as it arises, including 
the important matter of the renewal of 
the General Motors agreement. 

This state of uncertain drifting along 
is accurately reflected in the business 
index for last week, which for the third 
week, on the basis of preliminary fig- 
ures, was 107.1. A sharp rise in the 
automobile production index and a mod- 
erate increase in the steel index were 
offset by declines in cotton mill activity 
and non-miscellaneous carloadings. 

Another source of uncertainty lies in 
the extent to which strikes and lower 
labor efficiency have increased operating 
expenses. Fortunately we shall not have 
long to wait for some sort of an answer 
to this question, as second-quarter earn- 
ings reports will be forthcoming shortly. 
Though the railroads, with their inflexi- 
ble rate schedules and heavy fixed 
charges, are not a good guide to the 
results expected to be reported by the 
run of industrial manufacturing con- 
cerns, it is not entirely without signifi- 
cance that in May, despite a sharp gain 
in traffic, both total and net operating 
income of Class I roads, on a seasonally 
adjusted basis, declined rather sharply, 
nor that in April the net income after 
charges, also seasonally adjusted, touched 
a new low record for the year to date. 
One adverse factor in recent months has 
apparently been that the increase in 
traffic has been largely in bulky, low-rate 
commodities such as iron ore and coke. 


A revival in heavy construction would, 
of course, help the railroads tremen- 
dously and would tend to offset, in the 
general business outlook, the indications 
of slackening elsewhere, particularly in 
textiles. The F. W. Dodge figures on 
contracts awarded in 37 States for the 
first three weeks of June will show a 
sharp gain in the daily average over the 
May average, with increases well dis- 
tributed over the major classes of con- 
struction, but with a particularly grati- 
fying rise in residential contracts. The 
Engineering News-Record’s total for the 
week ended July 1 shows engineering 
construction awards to have held up 
fairly well, though far below the previous 
week’s exceptionally large figure, with a 
good sprinkling of awards for private 
industrial and commercial construction 
and a few housing projects of substan- 
tial size. D. W. ELLSwortu. 
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T is the purpose of this third and 

concluding article! to examine the 

available data relating to income of 

farm operators in comparison with 
the incomes of those engaged in other oc- 
cupations. 

The general conclusions reached by 
such an examination and appraisal are 
that on the whole there was in 1929 no 
important disparity between the incomes 
of farm operators and of those engaged 
in other occupations in the same general 
region of the country and that in 1933 
and 1935 farmers were at a disadvantage 
from the income standpoint in compari- 
son with fully employed salaried em- 
ployes and wage-earners, such disad- 
vantage disappearing, however, if the 
unemployed are taken into consideration. 

The implications of these data are 
clear. Government planning and _ in- 
tervention in agriculture on a mass uni- 
versal basis must be justified by as- 
sumptions rather than by examination 
of the facts as we know them. The ex- 
treme variations shown by the figures 
for different regions and from one year 
to another suggest that the real farm 
problems are different in different parts 
of the country and change in each area 
from year to year, calling for special 
and varied government assistance on a 
discontinuous basis rather than on the 
basis of continuous, blanket, nation-wide 
control. 


Non-Agricultural Pursuits 


As has already been observed, the of- 
ficial agricultural income estimates re- 
late only to that part of the incomes of 
farm operators which is derived directly 
from agricultural production.2 The sea- 
sonal nature of agricultural activity 
and the prevalence of part-time opera- 
tions make it possible for farm opera- 
tors to engage in other pursuits. This 
opportunity is not open generally to per- 
sons engaged in other occupations. For 
comparative purposes, therefore, the 
estimated income from the work of farm 
operators off the farm, which is dis- 
cussed in the second of these articles, is 
included in the farm operators’ income 
data presented here. 

It must be borne in mind in making 
these comparisons that the income of 
farm operators from agricultural pro- 
duction includes a return for uncom- 
pensated services rendered by the farm 
operators’ families. The contribution of 
such services to business production is 





1For the first and second articles, see 
THE ANNALIST of June 11 and June 25, 1937. 


*A survey is now under way to obtain 
some first-hand data on other income of 
farm operators, and it is possible that the 
Department of Agriculture might later take 
these data into consideration in administer- 
ing the agricultural legislation relating to 
farm income. 
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not usually found in connection with than in cities. Farming is engaged in as 


other occupations, except in small retail 
stores and similar small enterprises. 
While such contributions must be taken 
into consideration in income compari- 
sons, they should not be overemphasized. 
This contribution probably accounted 
for considerably less than 10 per cent of 


a sole source of livelihood, as a part- 
time or seasonal occupation, or as a pas- 
time, whereas employment in manufac- 
turing, for example, is usually the full- 
time source of livelihood of those en- 
gaged in it. Preference for the type of 
living rather than comparative mone- 











Table II. Comparison of Net Incomes of Farm Operators with 
Those of Salaried Employes and Wage-Earners 
in Specified Industries, 1929. 
Average of 
Farm Operators From Average Average 
Farm Prod. Plus Other Average Full-Time Full-Time 
Labor Income Valued at* Full-Time Salaries and Salaries and 
Common Skilled Wages in Wages in Wages in 
Labor Labor Manufac- Manufac- Retail 
Rates. Rates. turing turing Trade. 
New England .......... $1,716 $1,818 $1,226 $1,391 $1,313 
Middle Atlantic ....... 1,386 1,483 1,421 1,616 1,420 
East North Central.... 1,358 396 1,471 1,641 1,377 
West North Central.... 1,464 1,488 1,243 1,419 1,193 
South Atlantic ...... 1,101 1,133 905 1,036 1,144 
East South Central.... 919 941 923 1,057 1,073 
West South Central... 1,087 1,122 1,063 1,222 1,140 
Mita. ....6c.ccccss.s EOE 1,998 1,410 1,527 1,301 
re eae 2,475 2,560 1,423 1,638 1,425 
Total, United States.. $1,288 $1,327 $1,315 $1,492 $1,312 
*Includes cash income from farm production and value at retail prices of farm products 
produced and consumed by farm family; also cash income of farm operators from labor off 
the farm. 
| 




















the net return of farm operators from 
agricultural production.s Another fac- 
tor is the investment of farm operators, 
which is not paralleled by investments 
of those engaged in most other occupa- 
tions. These are counterbalanced by 
freedom from unemployment on the part 
of farm operators and other real income 
advantages.‘ 

Qualification of income figures for 
comparative purposes is necessary be- 
cause of basic differences in the modes 
of living and types of employment of 
most of those persons engaged in agri- 
culture and most of those in other occu- 
pations. Goods and services that may be 
considered as basic-living necessities in 
rural areas are not so essential in cities, 
and vice versa. Living costs, particularly 
rent, are generally lower in rural areas 


‘Income received by farm family mem- 
bers other than the operator from work off 
the farm is omitted. Such income is known 
to be important in some areas, but no sta- 
tistical information is available. It is 
allocated to other occupations in the na- 
tional income estimates. 


‘In a comparison of rural and urban in- 
comes, a small but intensively studied 
sample of Ohio farm-family incomes and 
expenditures from 1926 to 1928 indicated 
that families in near-by urban Columbus 
would need cash incomes more than 60 per 
cent greater than the combined income in 
cash and in kind of rural farm families of 
the same size to maintain about the same 
standard of living. (C. E. Lively, ‘Family 
Living Expenditures on Ohio Farms,”’ Ohio 
Agricultural Experiment Station Bulletin 
No. 468, 1930, p. 34.) * 


tary-income advantage often determines 
the choice of individuals between urban 
and rural occupations. 

In comparisons of farm with non-farm 
incomes, there are involved many im- 
ponderables, such as those above men- 
tioned, of which the statistical data take 
no account.5 The one major statistical 
adjustment which is possible in order to 
give more nearly comparable data is the 
valuation of income received in kind in 
the form of agricultural products pro- 
duced on the farm and consumed by the 
farm family at which such products 
would cost those working in non-farm 
industries. This adjustment has been 
made in the agricultural-income data 
presented herewith. 

Owing to the differences between the 
living requisites and opportunities for 
supplying them by home rather than 
business activity in rural areas as com- 
pared with urban areas, it would not be 
justifiable to assume that a difference 
in income from business or occupation 
in the two areas represents a disparity 
in living standards. 

It has already been shown in the first 
of these articles that there is a wide 


‘See L. O. Bercaw, ‘‘Advantages and Dis- 
advantages of Country Life,’’ Agricultural 
Economics Bibliography No. 87, United 
States Bureau of Agricultural Economics, 
May, 1932. 














“Excludes unpaid family workers. 
*+income in kind valued at retail prices. 
tincludes only salaries and wages and entre 





Number Gainfully Occupied* 


Table I. Net Incomes of Gainfully Occupied Entrepreneurs and Employes in Farming and Non-Farming 


Pursuits, 1929 


(Valued at Common and Skilled*Labor Rates) 


Total Net Incomes ( Millions)- ~. 

Of All Other Entrepre- 

neurs and Eniployes,t 
Excluding Incomes 
of Farm Operators 


Of Farm Operators 
From Farm Prod 


(Thousands) and Work Off Farm. From Work Off Farm. 

All Other Common Skilled Common Skilled 

Farm Industries and Labor Labor Labor Labor 

| Operators. Occupations. Rates Rates. Rates. Rates. 
New England. , r 106 3,314 $202 $215 $4,635 $4,623 
Middle OS eee 326 10,599 186 519 17,111 17,077 
East North Central. ; 922 9,069 1,280 1,316 13.942 13,905 
West North Central..... 1,106 3,779 1,610 1,637 4,821 4.794 
South Atlantic.. aa 1,004 4,599 1,146 1,179 4,806 4,772 
East South Central. . 3 2,224 964 987 2,115 2.090 
West South Central... 1 093 3,085 1,191 1,229 3,384 3,346 
Mountain = ; 246 1,122 454 470 1,627 1,612 
Pacific 251 3.308 629 651 4,953 4.931 
Total, United States.. 6,079 41,091 $7,963 $8,203 $57 388 $57,149 


preneurial incomes 


—Net Incomes Per Gainfully Occupied Person— 
Of All Other Entrepre- 
reurs and Employes,t 
Excluding Incomes 
of Farm Operators 
From Work Off Farm. 


Of Farm Operators 
From Farm Prod. + 
and Work Off Farm. 


Common * Skilled Common Skilled 
Labor Labor Labor Labor | 
Rates. Rates. Rates Rates. | 
$1,909 $2,024 $1,399 $1,395 

1,489 1,593 1,614 1,611 
1,389 1,428 1,537 1,533 | 
1,456 1,480 1,279 1,272 
1,141 1,174 1,045 1,038 
935 957 950 940 
1,090 1,125 1,097 1,085 
1,893 1.956 1,450 1,436 
2,505 2,594 1.497 1,491 
$1,310 $1,349 $1,397 $1,391 













“disparity” between the average incomes 
of farm operators in different regions of 
the country. This disparity, however, 
does not warrant the assumption that a 
mass disparity in living standards is in- 
volved, any more than such a conclusion 
can reasonably be drawn from unquali- 
fied farm versus non-farm income data. 

It is possible, for example, to have a 
wide variation in the income received in 
the South as compared with the ‘Nerth, 
and yet have no very great difference in 
actual standards of living involved. In 
the South the requirements for housing, 
clothing and heating are very much less 
and cheaper than in the North.é 


Comparative Incomes, 1929 


A comparison of the average net in- 
comes of farm operators, including 
income from labor off the farm, with 
those of all other gainfully occupied per- 
sons in 1929 is shown in Table I. En- 
trepreneurial incomes and salaries and 
wages are included in the data shown 
in this table; non-occupational income, 
or income from investments except those 
directly involved in entrepreneurial in- 
comes, is excluded both for farm op- 
erators and other gainfully occupied 
persons. 

For the country as a whule, heavily 
weighted by the concentration of farm 
operators and generally low income con- 
ditions in the South, very little difference 
is apparent, a slight disadvantage for 
farm operators being shown. The av- 
erage net income of farm operators, on 
a gainfully occupied basis, was between 
$1,310 and $1,349 in 1929. The occupa- 
tional income of other gainfully occupied 
persons was between $1,391 and $1,397. 

In New England and the Pacific Coast, 
where part-time farming was prevalent 
and income from work off the farm was 
large in 1929, there was a distinct ad- 
vantage in favor of farm operators. In 
the Mountain States, where large-scale 
agricultural operations predominate, 
there was also an advantage for farm 
operators, though less pronounced. In 
all other areas there appeared almost no 
advantage one way or the other. Slight- 
ly lower averages are indicated for 
farm operators in the Middle Atlantic 
and East North Central regions, and 
the same or slightly higher averages in 
the West North Central region and the 
South. 

Available data permit another com- 
parison of the net income of farm op- 
erators for 1929, as shown in Table II. 
Here the average wages and average 
salaries and wages of fully employed 
wage-earners and salaried employes in 
the manufacturing industry and in retail 
trade, as reported by the Bureau of the 
Census, are presented for comparative 
purposes. The average net income of 
farm operators shown is somewhat dif- 
ferent from the averages given in Table 
I, since in this instance the number of 
farm operators reported by the Census 
of Agriculture was used rather than the 
number reported in the Census of Occu- 
pations. 

For the country as a whole the aver- 
age net income of farm operators, heav- 
ily weighted by generally low income 
conditions in the South, on this basis 
was between $1,288 and $1,327 in 1929. 
This was on a par with average full- 
time wages in manufacturing and sal- 
aries and wages in retail trade, which 
amounted to $1,315 and $1,312, respec- 

"Cc. E. Allred, ‘‘Inadequacy of Cost of 
Living Figures as Measures of Standard of 
Living.'" Paper presented before the Asso- 


ciation of Southern Agricultural Workers, 
Atlanta, Ga., Feb. 5, 1931. (Mimeograph.) 
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tively. It was somewhat less than the 
$1,492 shown for average salaries and 
wages in manufacturing. As in the com- 
parison with entrepreneurial and salary 
and wage incomes of all gainfully occu- 
pied persons, a distinct advantage for 
farm operators is shown for 1929 in New 
England, the Mountain and the Pacific 
States. In the East South Central re- 
gion farm-operator incomes appear rela- 
tively low, in the West North Central 
region they are slightly higher, and in 
other areas they are very nearly alike. 

It is likely that the relative income 
positions of farm operators and other 
gainfully occupied persons would fluctu- 
ate somewhat in the different regions 
year by year as temporary fluctuations 
in crops and agricultural conditions took 
place from season to season in the dif- 
ferent areas and industrial employment 
and general business conditions shifted. 
The advantages or disadvantages shown 
in 1929 are not, therefore, necessarily 
typical of the comparative position in 
different areas in all years. 

The results of this comprehensive 
analysis and comparison corroborate the 
findings of a less extensive investigation 
by G. M. Peterson? covering the years 
1924 to 1929, which reached the follow- 
ing conclusion: 

The economic position of the 
farmer compares very favorably 
with the average for over 95 per 
cent of the total population and with 
most of the above classes (salaried 
employes and wage earners) during 
this period when the agricultural 
industry is supposed to have been in 
a state of continued depression 
while other classes enjoyed pros- 
perity. 


Comparative Incomes, 1933 and 1935 


Census and Bureau of Labor Statistics 
data provide a basis for some compari- 
sons of other occupational incomes with 
those of farm operators in 1933 and 
1935. These need additional qualification, 
however, owing to the spread of unem- 
ployment and complete stoppage of sal- 
aries and wages in many instances sub- 
sequent to 1929. The salary and wage 
figures shown in Table III relate only 
to those fully employed and make no 
allowance for the fact that in manufac- 
turing and retail trade only about 65 per 
cent and 80 per cent of the 1929 number, 
respectively, were receiving this income 
in 1933, and only about 80 per cent in 
each case were receiving it in 1935. The 
average for farm operators covers the 
full number, unemployment having no 
comparable significance in the agricul- 
tural operations of farmers. 

Another qualification of the compari- 
sons shown in Tabie III is that the in- 
come of farm operators omits rental and 
benefit payments received from the Fed- 
eral Government which averaged about 
$20 per farm operator for the country 
as a whole in 1933 and over $80 in 1935. 
This is of greater significance in some 
regions than others, the average in 1935 
being under $6 in the Middle Atlantic 
and just over $173 in the West North 
Central area. The salary and wage fig- 
ures shown omit consideration of the 
unemployed and government relief pay- 
ments to them, as well as to farmers. 

In 1933 the average occupational in- 
come of farm operators for the country 
as a whole, heavily weighted by the 
generally low incomes in the South, 
amounted to between $730 and $775. This 
compares with average wages of fully 
employed wage earners in manufactur- 
ing in that year amounting to about 
$870, and average full-time salaries and 


1G. M. Peterson, ‘‘Wealth, Income and 
Living, — of “« Economics, Vol. 
o. 3, July, 1933, p. 442. 


wages in retail trade amounting to about 
$985. The comparative figure for com- 
bined full-time salaries and wages in 
manufacturing was $965. It would ap- 
pear therefore that in 1933 farmers were 
comparatively worse off in relation to 
their comparative 1929 position than 
employed salaried persons and wage 
earners in some other industries. 

The relative disadvantage of farmers 
in comparison with employes in manu- 
facturing and retail trade in 1933 holds 
only with reference to the fully em- 
ployed. If 1933 salaries and wages in 
these industries are spread over those 
normally attached to the _ industry, 
whether employed or not, the average 
wage, and salary and wage, in manufac- 
turing were $596 and $719 respectively. 
In retail trade the average salary and 
wage under this supposition was $832. 
The unemployed included in these aver- 
ages in many cases received government 
relief. In addition to rental and benefit 
payments, farmers also received regular 
government relief, over 600,900 farm 
families having been reported on regular 
relief rolls in 1933. 

The comparisons for 1933 in Table III 
show marked variations in the different 
regions. While farmers’ incomes in New 


England and the West Coast and Moun- 
tain States did not fully maintain the 
comparative 1929 advantage, those of the 
South remained about on a par with the 
other groups shown. A drastic disadvan- 
tage had developed by 1933, however, in 
the West North Central States, where 
average farm-operator incomes were be- 
tween $556 and $578, as compared with 
average salaries and wages of fully em- 
ployed persons in manufacturing and 
retail trade of about $900 or better. 

In 1935 the farm operator and the 
fully employed salaried employe and 
wage earner incomes shown in Table III 
for the country as a whole were between 
$100 and $200 above those of farm oper- 
ators, as was the case in 1933. If the 
unemployed in manufacturing and retail 
trade are taken into consideration, farm 
operators’ incomes were about the same 
as the average for salaries and wages 
in these industries. 

Some shifting in comparative positions 
in the different regions took place be- 
tween 1933 and 1935. In the West North 
Central region farm operators’ income, 
exclusive of rental and benefit payments, 
recovered partly from the drastic dis- 
advantage indicated in 1933, though 
there was still an unfavorable differen- 


tial of $200 to $300 in comparison with 
fully employed salary and wage earners. 
This contrasts with the pronounced fa- 
vorable comparative position enjoyed by 
farm operators in this region in 1929. 
By 1935 New England farmers had lost 
the comparative advantage shown for 
them in 1929. In the South Atlantic re- 
gion, farmers enjoyed a comparative ad- 
vantage in 1935, whereas the comparison 
was unfavorable to them in 1929. Farm 
operators in the Mountain States re- 
gained in 1935 a comparative advantage 
lost in 1933, while in the Pacific States 
they maintained their relatively favor- 
able position. 

These comparisons indicate only the 
existing situation in so far as available 
data permit its appraisal. No determin- 
ation has been made of the relationships 
that should exist between the income of 
farm operators and those of other ele- 
ments of the gainfully occupied popula- 
tion. It may still be maintained that 
farmers are not as weil off as they 
should be. The available evidence, how- 
ever, does not support the thesis that 
there is a wide span between the income 
of farm operators and those of other 
gainfully occupied persons in the same 
general region of the country. 








Average of 
Farm Operators 
From Farm 
Prod. Pius Other 


+Excludes unemployed; see text 





Labor Inc. Valued at* 


Common Skilled 

Labor Labor 

Rates Rates. 

| New Engiand.... . $904 $988 
| Middle Atlantic........... 8338 920 
East North Central....... 697 727 
West North Central...... 556 578 
South Atlantic... pahirea 843 881 

| East South Central..... 615 647 
| West South aaah ile 691 735 
| Mountain ... i 916 990 
| Pacific See ptaGn sane sta 1,437 
Total, United States.. $730 $772 





| Table III. Comparison of Net Incomes of Farm Operators With Those of Fully Employed Salaried 
Workers and Wage-Earners in Pere mapeeeanan: 1933 and 1935 


| ——_—_____—-1933-__— 


— —_—— ——- ————1935--_______ —- —_____——__-- 
AV erage of 

Farm Operators Average 

Average Average From Farm Prod. Average Full- 
Full-time Full-iime Pius Other Labor Average Full-time time Sal- 
Average Full- Salaries Salaries Inc. Valued at* Full- Salaries aries and 

time Wages and Wages and Wages Common Skilled time Wages and Wages Wages 
in Manu- in Manu- in Retail Lanor Labor in Manu- in Manu- in Retail 
facturing.+ faciuring.+ ‘Trade. ; Rates Rates. facturing.t facturing.t Trade.t 
$859 $944 $1,063 $975 $1,063 $985 $1,082 $976 
938 1,044 1,092 1,001 1,094 1,106 1,231 1,007 
933 1,031 971 1,003 1,035 1,145 1,265 °- 916 
891 987 903 17 1,013 1,122 822 
647 719 289 945 741 823 812 

634 704 790 629 661 758 842 7 
746 846 $26 723 775 843 956 769 
977 1,065 997 1,233 1,318 1,088 1,186 950 
961 1,050 1,079 1,599 1,696 1,203 1,314 1,025 
$869 $965 $986 $873 $919 $1,041 $1,156 $915 


| 
i] 

*Includes cash income from farm production and value at retail prices of farm products produced and consumed by farm family,: plus cash income 
| of farm operators from labor off the farm; excludes governmental rental and benefit payments. 
| 
' 














National Legislation: More On General Outlook 
For Remainder of Session 


WASHINGTON. 

N the aftermath of the Jefferson 
I Island good-will fest, it appears that 

the administration swings a majority 

in both houses but may lack the two- 
thirds of the Senate which would give 
the President’s must program a clear 
track. As evidence, it is noted that 
Senate opponents of the Court plan, pre- 
viously confident that they could defeat 
it in any form, are not so sure they 
could beat a compromise? So they are 
organizing in squads to filibuster as long 
as it takes. 

One way a filibuster might be averted 
would he to send the bill back to the 
Senate Judiciary Committee with in- 
structions to study judicial reform and 
report next session. Another would be 
simply for the present session to blow 
up and end after the routine bills are 
through. 

A long session and a filibuster are 
likely enough so that some Senators 
have been canceling vacation plans and 
preparing to carry on till Fall. Proce- 
dure may be to push the bill through the 
House in original form, get a compro- 
mise in the Senate, and send it to a con- 
ference committee packed to recommend 
the full plan. 

Pressure upon Senators not irrevocably 
opposed will be terrific. The current idea 
that opponents of the plan are losing 


votes back home may be true in some 
cases but looks like propaganda. Let- 
ters from constituents, though in dimin- 
ished volume, give not a few members 
the reassurance that they are gaining 
support to make up for what they may 
have lost. 

So the administration, despite its ap- 
parent majority, seems to be up against 
a determined coalition, prepared to em- 
ploy all the parliamentary methods of 
obstruction on through to a_ possible 
stalemate. 

* * * 

OTHER BILLS would tend toward 
delay through a long Court plan fili- 
buster, just as they have dragged thus 
far in the session, awaiting the settle- 
ment of this paramount issue. Govern- 
ment reorganization is on the doubtful 
list, although recently stamped with the 
“must” label, because its implications in 
changing our form of government face 
to a lesser degree the same unyielding 
opposition as the Court plan. 

Power authorities probably will stop 
with Bonneville for this year. Housing 
seems hopelessly snared. It may appear 
more advantageous to bring up the main 
farm bill next session in an election year. 
Farm tenancy, about which few are ex- 
cited pro or con, crop insuranee, and a 
few other agricultural items may pass 


By KENDALL K. HOYT 


Thus far the farmers have not been 
given much aside from a marketing 


. agreement bill and a big agriculture ap- 


propriation. 

But, as stated last week, it is scarcely 
to be expected that the session will end 
without the adoption of part of the 
must program. Adjournment without 
such action would overload the schedule 
next year when Congress will want to 
go home early for election reasons. 

* * * 

WAGE AND HOUR legislation seems 
likeliest of passage. Joint House and 
Senate hearings, now finished, have ex- 
pedited the bill. No organized opposi- 
tion has appeared on Capitol Hill. Con- 
troversy which surrounds Section 5, giv- 
ing broad powers over wage and hour 
regulation, might be compromised by 
some such plan as delaying the effective- 
ness of the section for a year after 
passage. 

Industry has worse worries than a 
moderate bill on the basis of a forty- 
hour week at 40 cents per hour. While 
the bill grants extensive authority, 4 
good board could proceed by easy stages, 
give appropriate differentials to the 
South, and perhaps not enter any but 
the major industries in its first year— 
strike in the beginning at such sore 
spots as it finds. With industries not 
affected until the board goes to them, 
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holds hearings, and makes rules, the 
administrative end of it would not have 
to bog down in complexities and back- 
fires if handled without undue haste. 

Other pending measures are pretty 
much in the grab bag. There seems to 
be time for enactment of a good many. 
Among those to come up are fair trade, 
bankruptcy, gas, air transport regula- 
tion, sugar, tax loopholes, SEC amend- 
ments, and maybe a dark horse or two. 
One bill which recently came to life is 
S. J. Res. 5, by Senator Lonergan, to 
enable the United States to tax income 
from securities of States and vice versa. 
Hearings were held in the Senate Judi- 
ciary Committee. 


* * * 


THIRD TERM talk, stirred up by 
Governor Earle, brings to mind the time 
when Coolidge did not “choose to run.” 
La Follette put in a resolution express- 
ing the sense of the Senate against 
third terms and formally advising the 
President how they felt about it. The 
Democrats, including several present 
leaders, spoke long and weightily for 
that resolution. 


* * * 


NATIONAL LEGISLATION for the 
week ended June 28: 


ENACTED—HR7519—Rail retirement. Ap- 
proved Jun 24. 
* * * 


REJECTED—S1902—Create Indian Claims 
Commission. Failed in H Jun 23. 
zs ¢ & 


PASSED BOTH HOUSES—HR6523—Agri- 
culture approp. Conf rept adopted Jun 28. 

HR6551—Continue CCC to Jun 30, 1940. 
S agreed H amendmts Jun 23. 

HR6635—Dispense with insurance by govt 
of valuables in shipment. Passed S Jun 28. 

HR6692—War Dept approp. To conf Jun 24. 

HR6958—Interior Dept approp. Passed S 
Jun 28. 

HR7589—Tax on carriers and employes for 
rail retirement. Passed S Jun 28. 

HJR361—$1,500,000,000 relief approp. To 
conf Jun 23. 

HJR375—Extend excise taxes 2 yrs. Passed 
S Jun 24. 


*- = * 


PASSED HOUSE OF ORIGIN—S29—Rail 
safety by ICC regulation of train signals, 
&c. Rptd H Jun 23. 

$1972—Auth Sec of War to provide sam- 
ples of equipment to prospective mfgrs. 
Rptd H Jun 23. 

$2193—Auxiliary naval vessels, $50,000,000. 
Rptd H Jun 22. Rule rptd Jun 23. 

$2649—$21,500,000 for army housing. Passed 
H Jun 28. 

HR1507—Anti-lynching. Rptd S Jun 22. 

HR2271—Try Fed judges on issue of be- 
havior in lieu of impeachment. Passed H 
Jun 22. 

HR2512—Build small reclamation reser- 
voirs; $500,000 auth. Rptd S Jun 22. 

HR4712—Forbid Fed judges from com- 
menting on evidence when State laws ban 
such practice. Passed H Jun 22. 

HR5969—Bankruptcy proceedings for in- 
solvent taxing agencies such as road dis- 
tricts, school districts, &c. Passed H Jun 24. 

HR6737—Revise bottling in bond regulatns. 
Rptd S Jun 28. 


2 


RULE REPORTED—HR7562 (Jones) Jun 
24—Farm tenancy. 
*_ = * 


BILLS REPORTED—S2410 (Minton) Jun 
21—Amend Judicial Code so orders of an 
administrative agency of U. S., a State or 
political subdivision prescribing rates for 
public utility or carrier are not to be set 
aside by court unless proved confiscatory. 

SJR144 (Vandenberg) Jun 22—Amend Con- 
stit to give Congress power to prohibit 
child labor under 16. 

$2381 (Hatch) Jun 28—-Punish impersona- 
tors of officers of govt corporatns. 

$2403 (Byrnes) Jun 28—Extend Strike- 
breaking Law to include interference with 
collective bargaining. Punishment to in- 
clude the strike-breakers as well as those 
responsible for their interstt transportatn. 

HR7642 (Mansfield) Jun 24—Bonneville 
project to be completed and operated by 
army engineers; electricity to be sold by 
administrator appointed by Sec of Interior. 

s- + * 


NEW BILLS—S2700 (Robinson) Select 
Comm on Govt Reorg—Reorganize govt 
with General Auditing Office, Dept of Wel- 
fare, &c. 

$2705 (Black) Educ & Labor—Census of 
unemplit Apr 1, 1938. 

$2706 (O'Mahoney & Adams) Finance— 
Revised Sugar Control Bill. Companion 
HR7667 (Jones) Agri. 

$2712 (Vandenberg) Educ & Labor—Tight- 
en Wagner Labor Relations Act; give rights 
to employers as well as employes. 

$2714 (Pepper) Educ & Labor—Create 





aviation educ. div. in Office of Education. 
HR7575 (Boehne) Ways & Means—Amend 
undistributed profits tax. 
HR7616 (Keller) Ways & Means—States 
enacting unempit compens laws in 1937 to 
receive 90% of employers’ taxes collected in 


‘such States during 1936 and 1937. Also 


HR7663 (Thompson). 

HR7623 (Pierce) Interstt & Forn Com— 
REA Act to include persons receiving cen- 
tral station service as well as those not. 

HR7624 (Rees) Judic—Circuit judge may 
be assigned to hold district court where 
district judge cannot serve through disa- 
bility, &c. 

HR7625 (Dunn) Civil Service—39-hr week 
for Fed employes. 

HR7627 (Binderup) Bnkg & Currency— 
Demand deposits in commercial banks must 
be held in U. S. money, notes or bonds. 

HR7640 (Celler) Immig & Naturalization— 


Give political refugees asylum in U. S. 

HR7643 (Eicher) Interstt & Forn Com— 
Aid research in physical sciences, business 
and economics. 

HR7647 (Phillips) Immig & Naturalization 
—U. S. citizen who serves in forn army to 
lose citizenship. 

HR7650 (Mrs. Rogers) Roads—Bur of Pub 
Roads to study traffic conditions. $75,000. 

HR7670 (Dies) Coinage, Wts & Measures— 
Auth Treas gold purchases to be paid in 
gold certificates. 

HR7682 (Colden) Ways & Means—Provide 
income tax publicity. 

HR7685 (Mead) Postoffice & Postroads— 
Discontinue dangerous air mail routes. 

HJR422 (Binderup) Electn—Amend Con- 
stit for direct proportional primary and 
vote on Pres and Vice Pres. 

HJR425 (Walter) Bnkg & Currency—Abol- 
ish HOLC and transfer to FHA. 


HJR426 (Voorhis) Forn Affairs—Restrict 
sale of forn obligatns to finance war. 

HJR427 (Mapes) Judic—U. S. and States 
given pwr to tax salaries of each other’s 
employes. 

HRes247 (Hoffman) Approp—Ask Hopkins 
whether he has any suggestion for keeping 
workers at usual occupations where now 
kept from employment by picketing. 

HRes248 (Hoffman) Labor—Inquire policy 
of Mediation Board and Labor Dept on 
signed contracts and pickets. 

HRes250 (Teigan) Rules—Ask showing of 
movie of Chicago riot May 31. 

HRes253 (Hoffman) Labor—Ask President 
to proclaim right to work must be pre- 
served. 

HRes254 (Mead) Rules—Invstg postal 
service in strike areas. 

HConRes19 (Lamneck) Ways & Means— 
Request Congress to adjourn July 16. 





























No substitute 
for knowing how! 


FEW PEOPLE realize that the perfection of 
today’s plumbing, heating and ventilating 
comfort has taken place within a short lifetime! 


Only forty-five years ago when the American 
Radiator Company was founded, central heat- 
ing systems were about as exciting and novel 
as today’s China Clippers. Only 38 years ago, 
when Standard Sanitary Mfg. Co. was organ- 
ized, bathrooms in homes were equally rare 
and exciting. 


Through the years these companies and the 
others within the Corporation have not been 
alone in the development which has made 
possible today’s luxurious skyscrapers, apart- 
ments and hotels. They have not been the 
only manufacturers of heating, sanitation and 
ventilation equipment which has brought the 
perfected comfort which American cottages 
and mansions take for granted. 


But there has always been something which 
these units within the Corporation have been 
able to add to raw materials, manufacturing 
methods, and merchandising practices that 
has produced a distinguished record of leader- 
ship. 


It is neither accident nor coincidence that so 
many of these companies are the recognized 
leaders of their respective fields: American 
Radiator Company in radiator heating and air 
conditioning; Standard Sanitary Mfg. Co. in 
plumbing; The Fox Furnace Company in 
direct-fired heating and air conditioning; 
Kewanee Boiler Corp. in steel boilers; Ameri- 
can Gas Products Corp. in gas equipment; 
American Blower Corp. in ventilating and air 
conditioning; Standard Air Conditioning, Inc., 
in room-unit air conditioning; Detroit Lubri- 
cator Company in heating and cooling controls 


and valves; C. F. Church Mfg. Company in 
toilet seats; Campbell Metal Window Corp. in 
metal windows; and the Heating and Plumb- 
ing Finance Corp. in home equipment financ- 
ing. Affiliated Companies in Canada, Eng- 
land, France, Germany, Italy, Belgium, 
Holland, Switzerland, Austria, Spain and 
Mexico exercise like leadership. 


It is true that the laboratories of these com- 
panies predominate in the heating, plumbing, 
ventilating and air conditioning research of 
the world. It is true that ten major labora- 
tories in the United States and others in 
Clichy, France; in Schonebeck, Germany; 
and in Hull, England, tap about all that 
science knows about indoor comfort and 
sanitation. 


It is true that iron and coal mines give con- 
trol of major raw materials. It is true that no 
other organizations have better manufacturing 
facilities, or more modern plants. It is true 
that no other organizations in their respective 
fields have better warehouse or distribution 
facilities. It is true that within the Corpora- 
tion are controlled many patents for many new 
improvements in heating, sanitation and 
ventilation. 


But with all these advantages, the true source 
of leadership rests in that indefinable some- 
thing which permeates the manpower of the 
Corporation—that something for which no 
substitute has yet been found—the knack of 
knowing how! 


In this lies the final assurance that when 
America enjoys better plumbing, heating, 
ventilation, and air conditioning, it will bear 
the familiar sub-title: ‘Division of—” 


AMERICAN RADIATOR & STANDARD SANITARY CORPORATION 











40 West 40th Street, New York, N. Y. 
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Long-Postponed Additions to Power Plant Capacity { 


OTAL sales of electrical equipment 
for all of this year should cross 
the $2,000,000,000 mark and come 
within striking distance of the 
record high established in 1929. In that 
year sales were about $2,300,000,000. 
Virtually all types of electrical equip- 
ment are participating in the present 
sales boom. Refrigerators, radios and a 
wide variety of other electrical appli- 
ances are establishing all-time high rec- 
ords almost monthly, while sales of other 
appliances, with but few exceptions, are 
approaching their old highs. In several 
cases unit sales are now at new high 
levels but dollar sales are below the pre- 
vious peaks. 

Manufacturers of electrical equipment 
for industry, such as motors, switches 
and installation devices, have found the 
year to date a prosperous one, with vol- 
ume of sales running substantially ahead 
of that of 1936. From the standpoint of 
future profits, however, one of the most 
encouraging aspects of the current situ- 
ation is signs that the public utilities 
will soon have to enter the market in 
large volume. The utilities have already 
increased their purchases of electrical 
equipment somewhat, but total sales by 
the electrical equipment manufacturers 
to the power and light industry are still 
only a little more than one-third the 1930 
total. 


Orders Up 57 Per Cent 


Orders booked by seventy-eight manu- 
facturers of electrical goods in the first 
half of this year are estimated at $532,- 
000,000, after adjustment for seasonal 
variation. In the six months ended June 
30, 1936, adjusted orders booked totaled 
$339,347,000, so that volume so far this 
year is 57 per cent ahead of the corre- 
sponding months of 1936. In the three 
months ended March 31, 1937, orders 
amounted to $272,444,000, a gain of 77 
per cent as compared with the initial 
quarter of last year. 


TABLE Il. ELECTRICAL EQUIPMENT 


SALES 
(Thousands—Adjusted for Seasonal 
Variation) 

Quarters Orders Sales, Gen. % Gen. Elec., 

Ended Booked, 78 Elec. and West. Sales 
March 31, Mfgrs. Westinghouse to Total 

a. $122,058 $76,600 62.8 

193 153,760 98,100 63.7 

1937 272,444 138,100 50.8 
June 30 

1934 124,668 66,500 53.3 

aa 131,378 81,800 62.4 

1936 . . 185,587 100,800 54.1 
— 30, 

ee wats 99,538 64,300 64.6 

1935 ; 141,996 83,900 59.1 

1936 y 189,800 108,200 57.0 
December 31, 

1934 . 122,437 5 52.9 

1935 oe. 143,756 88,100 61.1 

1936 . 235,845 115,200 48.9 


Because of slightiy unsettled business 
conditions in the second quarter of this 
year, the pace of the rise in electrical 
equipment orders slackened. This slack- 
ening brings the gain for the first half to 
57 per cent. This hesitation during the 
second quarter was noticed in many lines 
cf electrical goods but more particularly 
in divisions which have shown phenom- 
inal expansion in recent years. Refrig- 
erator sales, for example, rose 37 per 


_cent in the first three months of this 


year as compared with the correspond- 
ing period of 1936. Sales in April, how- 
ever, were only 10 per cent above April, 
1936, while May sales totaled 000,000 
units, only 0 per cent above May, 1936, 
sales. 

Sales of electrical equipment for all 
of last year were exceptionally satis- 
factory. Orders booked by 78 manu- 
facturers totaled $763,431,000, a gain of 
42 per cent as contrasted with 1936. 


Reviving Equipment Sales 


By LA RUE 


Sales last year, however, were about 
double the 1932 and more than twice the 
1933 total. With the first quarter of 
this year electrical equipment sales had 
recovered 96 per cent of their depres- 
sion losses. To date, general business 
has recovered about 82 per cent of its 
depression losses. Electrical goods sales 
have bettered industrial activity mainly 
because many types of electrical appara- 
tus have been establishing new all-time 
high records in the past two or three 
years. 

The combined sales of General Electric 
and Westinghouse continue to be satis- 
factory although they have shown a 
slight downward trend since 1926 as 
compared with sales of the entire indus- 


APPLEGATE 


That the two leading companies se- 
cured a larger portion of the available 
business during the depression years 
was not unusual. In the lean period the 
large units, well fortified with cash and 
other liquid assets, continued their selling 
and advertising expenditures while their 
smaller and weaker competitors were 
forced to sit back and wait for better 
times before spending too much. of their 
already depleted assets for selling 
schemes. 

In normal times between 15 and 20 
per cent of total sales are made to power 
and light enterprises. The attitude of 
the present administration toward the 
utilities, however, has greatly restricted 
purchases of new generating and dis- 
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try. This downward trend, however, is 
so mild that it could be reversed at al- 
most any time, especially if the demand 
for heavy items increases. Combined 
sales of these two companies constitute 
a large percentage of the total electrical 
equipment business. In 1925 General 
Electric and Westinghouse sales totaled 
$450,000,000, 29.1 per cent of the total. 
Volume in 1929 was $630,000,000, or 27.5 
per cent of all sales. The ratios in 1933 
and last year were 30.0 and about 27.0, 
respectively 

The high degree of concentration in 
the electrical equipment field is also evi- 
dent from Bureau of Census reports. 
Although there are about 1,500 compa- 
nies which manufacture electrical goods 
in this country, the 78 units mentioned 
above have accounted for an average 
of 47.5 per cent of total sales for the last 
decade. 


GE and Westinghouse 


On an accompanying chart are shown 
quarterly orders booked compared with 
the combined quarterly sales of General 
Electric and Westinghouse. Both are 
adjusted for seasonal variation. It 
should be noticed that saies of the two 
large companies increased from 54 per 
cent of the total in the early part of 
1929 to almost 85 per cent in 1932. The 
ratio has since declined rather sharply 
and in the first quarter of this year 
touched 50.8. Based on what figures are 
now available, General Electric and 
Westinghouse accounted for about 58 
per cent of the sales of 78 manufacturers 
in the quarter just passed. Table I 
shows orders booked by 78 manufac- 
turers, and combined sales of General 
Electric and Westinghouse 


tributing equipment. Utility expendi- 
tures for new equipment amounted to 
$919,400,000 in 1930 according to the 
Edison Electric Institute, but then 
dropped sharply to only $129,300,000 in 
1932. Sales picked up slowly until last 
year when the utilities were virtually 
forced to spend more for new equipment 
as their capacity, in many instances, 
was being severely taxed. Capital ex- 
penditures in 1936 amounted to approxi- 
mately $275,000,000, about 42 per cent 
better than in the preceding year but 
still under the 1932 level. Sales of elec- 
trical equipment to the utilities should 
reach about $350,000,000 for all of this 
year or 27 per cent higher than 1936 and 
the best since 1931. 


Far Short of 1930 


Even if sales do touch $350,000,000 this 
year they will only be 38 per cent of the 
peak of 1930, whereas total sales of elec- 
trical goods are now close to their old- 
time highs and promise soon to reach 
new high records. 

This decided lag in demand for heavy 
electrical items is one of the most en- 
couraging aspects in the present outlook 
for the entire industry. Between 1932 
and 1935 total electrical energy produced 
in this country rose from 76,700,000 kwh. 
to 92,600,000 kwh. or 21 per cent. Capac- 
ity of all electrical plants, however, re- 
mained virtually unchanged at 33,900,000 
kilowatts. By the end of this year total 
energy will be about 25 per cent above 
the 1935 production while plant capacity 
will have increased about 2 per cent, or 
even less. Both, however, are now at 
all time high levels. 

Net additions to electric plant capac- 
ity in the past five years have been 


either very small or nonexistent, Last 
year, for example, only 190,000 kw. was 
added to the electrical capacity of the 
United States. The gain was less than 
0.6 per cent. Construction now under 
way, which should be finished this year, 
will add about 520,000 kw., the greatest 
expansion in electrical capacity since 
1932. As contrasted with pre-depression 
years, the present additions are exceed- 
ingly limited especially when the rising 
demand for electric current is taken into 
account. Net additions in 1927 were 
2,150,000 kw., in 1929 they totaled 2,340,- 
000 kw. and in the following year 2,490,- 
000 kw. Table II gives detailed figures 
concerning energy produced, construc- 
tion expenditures and capacity. 

TABLE Il. ENERGY PRODUCED, CON- 

STRUCTION AND PLANT CAPACITY 


Total Energy Net Addit Total 
Produced *New Const. to Capacity Capacity 


(Million All Utilities (Million (Million 

K.W.H.). (Millions) K.W.). K.W.). 
1929. . 90.1 0 +2.34 29.6 
1930. . 88.6 919.4 +2.49 32.0 
1931. . 85.6 596.7 +1.03 33.1 
1932. 76.7 285.0 + .79 33.9 
1933. 78.9 29.3 13 33.7 
1934. 85.0 147.7 21 33.5 
1935. 92.6 192.9 + .36 33.9 
1936. . 106.0 275.0 + .19 34.1 
1937*.. 115.5 350.0 + .52 34.6 


*Excluding Federal projects. *Estimated 

Source: Edison Electric Institute. 

It should be remembered, however, 
that the term “capacity” is very flexible. 
Several years ago it was commonly sup- 
posed that the utility industry was op- 
erating at ‘capacity.’ An increase of 
25 per cent in electric power production 
since that time, with almost no gain in 
rated capacity, indicates that previous 
estimates were optimistic. 


Greater Efficiency 


Within the past year or more utility 
executives have found that they can run 
their generators faster, or “hotter” as 
it is expressed, and thus develop addi- 
tional electricity with no apparent dam- 
age to the equipment. Some generators, 
operating in this fashion, are now pro- 
ducing more current than the manufac- 
turers themselves ever thought possible. 
Speeding up the generators works best 
with steam apparatus and is seldom ef- 
fective with hydro plants. There has 
also been a marked change in the ‘“‘peak- 
load’’ factor. In pre-depression days the 
peak-load usually came in Winter for 
the average plant, but with the addition 
of electric refrigeration, fans and other 
items used largely in Summer, the peak- 
load curve has been leveled off. This 
more constant demand for electricity 
enables a plant with a given capacity to 
develop and sell more current during an 
entire year than formerly. 

The increase in the “effectiveness” of 
electrical generating machinery is well 
illustrated in figures dealing with the 
number of kilowatt-hours produced per 
kilowatt of capacity. In 1902, for in- 
stance, the average power plant in the 
United States generated 2,068 kilowatt- 
hours per kilowatt of capacity. By 1932 
each kilowatt of capacity was producing 
2,265 kilowatt-hours of energy. Last 
year the domestic power companies 
turned out 3,110 kilowatt-hours per kilo- 
watt, an increase of 13.8 per cent in but 
one year and more than 50 per cent 
greater than in 1902. 

In any event, the available statistics 
indicate that there is a large potential 
market for new generating and transmis- 
sion equipment. Any decided betterment 
in the Federal Government’s attitude 
toward the power companies would un- 
doubtedly release a flood of orders for 
heavy electrical equipment. In the mean- 
time, purchases by the government for 
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its own use supply the manufacturers 
with some business. 

General Electric and Westinghouse 
will be the chief gainers should the utili- 
ties resume new construction on a wide 
scale. These two companies dominate 
the power company equipment field. Al- 
lis-Chalmers is rated as the third largest 
manufacturer. It is quite natural that 
General Electric, Westinghouse and Al- 
lis-Chalmers should sell the largest part 
of power generating apparatus. Special 
engineering and design is usually re- 
quired, and working capital is often tied 
up for periods lasting from thirty days 
to one year. The small electrical equip- 
ment units do not have the capital to 
compete effectively. 

Any rise in expenditures for new 
equipment would naturally have a bene- 
ficial effect upon the manufacturers of 
transmission and distribution equipment, 
electrical construction and installation 
materials, cable, wire and industrial ap- 
paratus. There are many companies 
which produce such equipment, but the 
leading units, in which there is a public 
interest, are Anaconda Wire and Cable, 
Crocker-Wheeler, Cutler-Hammer, Game- 
well, General Cable, Kellogg Switch, 
Minneapolis-Honeywell Regulator, Ohio 
Brass (also a large railway equipment 
manufacturer) and Square D. These 
companies are all well intrenched in their 
respective fields and should benefit pro- 
portionately from a revival in demand 
for new generating apparatus, distribu- 
tion equipment and the like. 


Heavy Appliance Sales 


Appliance sales have spurted spectac- 
ularly in recent years. In 1936 total ap- 
pliance sales were 113 per cent of the 
1929 total, while refrigerator sales were 
49 per cent ahead of the peak year. Unit 
sales of vacuum cleaners, domestic re- 
frigerators, ironing machines and wash- 
ing machines and radios all reached new 
all-time high records last year. Certain 
other electrical appliances also reached 
new records. In dollar value only vacuum 
cleaners and domestic refrigerators 


“reached new highs, as in most types of 


electrical appliances unit prices have 
been reduced sharply since pre-depres- 
sion days. Both washing machines and 
refrigerators now sell at about 60 per 
cent of the price they brought in 1929. 
Vacuum cleaners, on the other hand, now 
sell higher than they did in 1929. 

In spite of the large sales gains in 
electrical appliances in the past few 
years the potential market is still large 
in most cases. At the beginning of this 
year out of 21,888,000 wired homes in 
the United States only 5.5 per cent of 
them had electric ironing machines, only 
18.7 per cent used electric heaters or 
radiators and only 41.6 per cent had 
electric clocks. Despite the sales in- 
creases of refrigerators and vacuum 
cleaners, but 41.1 and 48.9 per cent, re- 
spectively, of the possible market has 


TABLE Ill. ELECTRICAL APPLIANCE 


MARKET 
(Based on 21,888,000 wired houses as of 
‘Jan. 1, 1937.) 
% of % of 
Houses Houses 
Equip. Not E r” 
MS ee as ha’, ee ch add 41.6 
Cookers and casseroles....... 6.1 33:9 
Heaters and radiators. 18.7 81.3 
Heating pads ....... RE Pa 81.3 
ae 16.1 83.9 
Ironing machines ......... 5.5 94.5 
ED eet eas Rane oy. % ck. cediegns 93.2 6.8 
Oil burners (elec. controlled) 5.4 94.6 
IN fo s<n< 4 b-a-k cadecans 31.8 68.2 
oe 65 cw s.k vachaa'e hae 5 78.6 21.4 
SI fe<drivaa oc: + eins deve 92.1 
Refrigerators ..... 31.8 68.2 
Toasters .... 52.3 47.7 
Vacuum cleaners. ee 51.1 
Waffle irons .......... ..20.9 79.1 
Washing machin 52.5 47.5 


Source: Electrical” Meschandinhag. 


so far been absorbed. Electric irons 
stand at the top of the list with but 6.8 
per cent of the market still unsold. In 
the latter case about 90 per cent of 





present sales are for replacement, the 
balance representing new sales. Detailed 
figures are given in Table III. Continu- 
ance of government sponsored home 
building programs, such as the FHA, 
should also benefit appliance makers. 
Contrary to the situation in the heavy 
equipment fields, the manufacture of 
home appliances is in the hands of a 
large number of comparatively small 
companies. Some of these companies 
are manufacturers in only a limited 
sense, because their activities for the 
most part are concerned with the assem- 


stocks are selling at an average of 20 
times earnings. Dividends are fairly 
liberal. Based on payments in 1936 the 
average yield obtainable on heavy elec- 
trical equipment stocks is about 3.90 
per cent with some issues yjelding al- 
most 7 per cent and others less than 1 
per cent. Increased dividends are ex- 
pected by some observers in view of ex- 
panding earnings and heavy taxes on un- 
distributed profits. (See Table V.) 
The C. I. O., however, through its af- 
filiate, the United Electrical amd Radio 
Workers Union, has been particularly 
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other parts bought from other electrical 
manufacturers. Another peculiarity of 
some of the home appliance companies 
is that they habitually depend upon one 
or more mail order or chain store sys- 
tems for the sale of a large percentage 
of their products. If, for example, a 
manufacturer of electric refrigerators 
sells up to 40 per cent of his total output 
TABLE IV. HEAVY ELECTRICAL 
EQUIPMENT EARNINGS PER 
COMMON SHARE 


1935. 1934. 1932. 


1936. 19) 
Allis-Chalm. . 1.48 7$.51 7$2.29 $3. 


78 

Anaconda W... 5.56 .44 1.95 +2.48 4.77 
Crocker-Wh. ... .20 12 +.16 71.48 1.40 
Cutler-Hammer 4.11 1. -20 72.26 9.77 
Gamewell ... *56 +2.12 +3.24 +3.31 8.62 
Gen. Cable, A.. 1.78 41.74 +4.27 +15. = 9.14 
General Elec... 1.53 97 59 2.24 
eg Switch. .97 +.62 71.56 73. is 42.29 
Minn oney R. 4.90 2.67 1.56 2.66 
Ohio Brass, B.. 2.30 .66 1.09 12. a 7.78 
C= en | ee 3.41 2.06 .98 41.61 ae 
estinghouse.. 5.83 4.48 +.04 $3.44 10.15 


All earnings are before Federal surtaxes and are 
adjusted for split-ups and other changes in capi- 


talization. *Nine months ending Feb. 28, 1937. 
Other figures for fiscal years ended May 31. 
*Deficit. 


to one chain store system, it takes no 
great amount of imagination to see what 
happens to the manufacturer if for some 
reason the chain store suddenly decides 
to take on some other manufacturer’s 
“line.” 

Earning power of the electrical equip- 
ment industry as a whole is nevertheless 


TABLE V. HEAVY ELECTRICAL EQU IP- 
MENT STOCKS 


Times 
{Ap- 1936 Divs. 
prox. arn- Paid 
Price. ings. in 1936. Yield. 
Allis-Chalmers .... 59 22 $1.50 2.54 
Anaconda Wire.... 70 12 4.50 6.42 
Crocker-Wheeler +13 65 0.10 77 
Cutler-Hammer ... 73 18 2.75 3.76 
Gamewell ....... . 2 : ; / 
General Cable, A... 46 26 ‘ aaita 
General Electric. 53 35 1.70 3.20 
Kellogg. tage :9 9 0.60 6.67 
Minn oney. .100 20 $3.00 3.00 
Ohic Brass, B® 61 26 1.75 2.86 
uare D. cake ae 11 $2.22 5.84 
estinghouse i teu 24 5.50 3.87 
{Close or bid price June 25. ‘Listed on Chicago 
S. E. +Traded on New York Curb. §Plus stock 
dividend. 
substantial. According to the National 


City Bank of New York, fifty such com- 
panies earned a total of $90,115,000 last 
year, a gain of 56.3 per cent as com- 
pared with 1935 and about four-and-one- 
half times the profits of 1934. These in- 
creases were greater than those for in- 
dustry as a whole. Table IV gives per 
share earnings for a number of leading 
heavy electrical equipment manufac- 
tures. 

As a group heavy electrical equipment 


Strikes have been called and ‘“‘contracts” 
subsequently signed by the manufactur- 
ers. The workers have then been pulled 
out in “sympathy” strikes with unfavor- 
able effects upon production and profits. 
At this stage it is difficult to predict 
what may happen but it appears obvious 
that a crisis of some sort will take place 
in the near future. It may be that the 
“rule or ruin” attitude of the C. I. O. will 
act as a boomerang. 

In the fast growth of air-conditioning 
there is apparently a large market for 
heavy electrical apparatus of all types. 
Air-conditioning machines use large 
amounts of electricity with a heavy peak 
load. Installation requires extra trans- 
mission and distribution Se. arrest as 


well as switches and other construction 
materials. In addition, when the load 
becomes too great extra generating 
equipment is needed. For this reason 
many utility executives have been 
pushed rather reluctantly into the air- 
conditioning field. While the growth of 
air conditioning may not please all utility 
heads it is a growing source of business 
for electrical equipment manufacturers. 

The course of electric power produc- 
tion necessarily means a great deal to 
the makers of electrical equipment. 
Since that is the case it seems worth 
pointing out that since the week ended 
July 4, 1936, almost a year ago, our in- 
dex of electric power production has re- 
mained almost stationary. It has fluc- 
tuated between a high of 109.7 and a low 
of 103.2. This action might indicate that 
the steady rise in electric power produc- 
tion has ended for the time being. 
Lower rates and a resumption of the rise 
of general business, however, could 
push power output to new peaks in a 
short time. 


Recent Publications 

IN DEFENSE OF CAPITALISM, by James 
H. R. Cromwell and Hugo E. Czer- 
wonky. (Scribner, $3.50.) On capi- 
talism and the money system. 

Is AMERICA AFRAID? A New Foreign 
Policy for the United States, by Liv- 
ingston Hartley. (Prentice-Hall, $2.50.) 
A demand for a new foreign policy. 

POLITICAL AND ECONOMIC DEMOCRACY, 
edited by Max Ascoli and Fritz Leh- 
mann. (Norton, $3.) A collective ef- 
fort to understand the problems of 
democracy. The authors are members 
of the graduate faculty of Political 
and Social Sciences of the New School 
for Social Research. 


RURAL TRENDS IN DEPRESSION YEARS: A 
SURVEY OF VILLAGE-CENTERED AGRI- 
CULTURAL COMMUNITIES, 1930-1936, by 
Edmund de S. Brunner and Irving 
Lorge. (Columbia University Press, 
$3.25.) An authoritative study of 
rural America. 

THE UNITED STATES AMONG THE NA- 
TIONS: A SYMPOSIUM. (University of 
California Press, $1.50.) Seven lec- 
tures on international problems. 

THE UNITED STATES IN WORLD AFFAIRS 
IN 1936, by Whitney H. Shepardson in 
collaboration with William O. Scroggs. 
es $3.) ey in the making. 














What 5 Ahead for STOCKS 
This Summer and Fall? 


OR a clear review of the present situation you will want 
to read the UNITED OPINION Semi-Annual Review 


and Forecast, just issued, and to compare it with — 


What We Said Last December 


In our Annual Forecast for 1937, we said: ‘‘A temporary set back is 
likely some time during the first half, owing to legislative threats, 
labor troubles and buyer resistance, but activity will exceed 1936 


levels.” 


The list of securities selected at that time for outstanding results 
shows a net gain today despite the sharp market decline. 


10 Stocks for Fall 


With our Semi-Annual Forecast is presented a list of 10 stocks, 
selected from the most favored industries, offering outstanding 
profit possibilities for the balance of the year. 


Get This List FREE! 


You may have an introductory copy of this valuable list and 
Balance-of-the- Year Forecast, without obligation. 
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Financial News of the Week 


LTHOUGH the net income of the 
General Electric Company fell 
some $4,000,000 from the Decem- 
ber quarter after seasonal adjust- 

ment, first-quarter operating results 
were the highest for any corresponding 
three months’ period since 1930. Earn- 
ings adjusted for seasonal variation to- 
taled $12,238,000, as compared with $16,- 
351,000 for the preceding quarter and 
$7,460,000 for the three months ended 
March 31, 1936. 

Earnings per common share amounted 
to 40 cents this past quarter, against 25 
cents for the same period last year. In 
1930 the company earned 50 cents per 
share. Net income advanced some 60 per 
cent on a rise of 40 per cent in net sales 
billed. Volume has obviously offset high- 
er costs. Orders on hand for the first 
three months of the year amounted to 
$105,747,030, and were the largest on 
record. 

Table I gives important items selected 
from the company’s annual reports for 
the past eight years. These figures are 
comparable with those appearing in THE 
ANNALIST of Oct. 25, 1935, which went 
back to 1923. 

In contrast to the slump in GE’s earn- 
ings between the December and March 
quarters, seascnally adjusted net income 
of Westinghouse Electric and Manufac- 
turing Company rose 46 per cent to 
$6,011,000, the highest amount since the 
fourth quarter of 1929. 

This represented a gain of 43 per cent 
over the $4,401,000 registered in the 
March quarter of 1936. Net sales billed 
during the first three months of this 
year totaled $46,673,300, as compared 
with $33,981,280 in the same period a 
year ago. Oddly enough, net earnings 
have increased faster than sales, so that 
in respect to both net income and net in- 
come per dollar of sales, Westinghouse 
and General Electric have shown direct- 
ly opposite trends during the past quar- 
ter. Common share earnings were $2.01, 
against $1.40 for the first three months 
of 1937 and 1936 respectively. Table If 
shows Westinghouse’s quarterly earn- 
ings adjusted for seasonal variation back 
to 1928. 

TABLE Ul. QUARTERLY NET EARN- 
INGS OF WESTINGHOUSE ELEC- 
TRIC AND MANUFACTURING 
COMPANY 


(Adjusted for Seasonal Variation) 
(Tnousands of Dollars) 
—_—_—_—_—_——-Quarters. -—— 


First. Second. Third. Fourth. 
Se 4,627 3,074 ,386 6,728 
1929 . 6,301 6,671 6,425 7,665 
1930 5,216 2,982 3,008 676 
Sa d2,217 98 1,006 a2,542 
1932 d651 d2,711 d2,702 d2,840 
1933 .......d2,823 d2,907 d1,508 1,485 
eee d1,106 915 d319 693 
1935 . - 2,995 3,110 2,570 3,263 
1936 4,401 3,377 3,199 4,122 
1937 . 6,011 

d Deficit 


Net income of the Weston Electrical 
Instrument Corporation for the three 
months ended March 31, 1937, also at- 
tained a new high point for the recovery 
period. Net earnings reached $111,000, 
as against $78,000 in the preceding quar- 
ter and $53,000 in the corresponding 
months of the previous year. Although 
the recovery in Weston’s earnings has 
not progressed as far as those of the 
larger companies already discussed, it 
is immediately noticeable that the per- 
centage increase (109 per cent) over last 
year was more pronounced. 

INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 
Consolidated Oil Corporation (4-16-37)—A 
registration statement has been filed with 
the SEC for a proposed common stock 


issue of 300,000 no-par treasury shares. 
The shares would be sold to employes and 


officers and the proceeds 
general funds of the firm 
Crane Company (5-14-37)—Holders of 7 per 
cent preferred stock have been notified 
that company will retire all such shares 


placed in the 


dividends to that 


date, 


per share 


Glidden 


Company 


amounting to $7 


(4-16-37) —Stockholders 


have approved an increase in the author- 
ized common stock from 1,000,000 shares 






































on Sept. 15 at $110 per share and accrued to 1,200,000. The purpose was to provide 
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Table I. General Electric Company 
(Thousands of dollars) 
Oper. % Net Net Earn’gs Per Share. 
| Years Ended. Net Sales Operating Charges Net Income Avail. for —--——--——-— — 
| Dec. 31: Billed Charges. to Sales. Income. to Sales. Com. Stk. Special. Common 
| 1929. 415, 365,942 88.1 = 16.2 64,715 15.67 8.97 
1930 376,167 335,717 89.3 57,491 15.3 54,916 13.39 *1.90 
1931 263,275 234,884 89.2 40,957 15.6 38,382 9.54 1.33 
1932 147,162 143,532 97.5 14,404 9.8 11,829 3.36 0.41 
| 1933. 136,637 129,765 95.0 13,430 9.8 10,855 3.13 0.38 
| 1934 164,797 153,052 93.0 19,726 i2.0 16,507 4.59 0.59 
| 1935 208,733 190,342 91.2 27,844 13.3 27,844 ; 0.97 
| 1936. 268,545 239,321 89.1 $44,247 16.5 $44,247 t $1.52 
Total Net % Curr. % In- Cash 
Years Ended: Invested % Earned Working Assetsto Inven- vent.to Divs.on Surplus 
ec. 31: Capital. on Cap. Capital. Curr. Liab. tories. Sales. Com. Stk. Aft. Divs. 
| 1929. 441,441 15.2 205,660 510 80,536 19.5 39,660 25,055 
1930 453,369 12.7 201,961 597 60,063 16.0 46,150 8,766 
1931 416,443 9.5 190,604 769 57,335 21.8 46.150 7,768 
1932. 362,082 4.0 163,309 ,085 41,686 28.3 15.864 d4,035 
] 1933 357,302 2.8 162,012 1,318 45,467 33.3 11,5338 d683 
1934. 352,839 5.6 159,808 1,015 51,314 31.1 17,306 d799 
1935. 368,025 7.6 140,699 672 49,951 23.9 20,191 7,683 
1936 334,928 13.2 148,785 599 60,049 22.4 43,266 681 
} Se epeeciakice charges were $8,859,062 in 1931, $6,254,718 in 1932, $6,179,511 in 1933, 
| $7,335,997 in 1934, $9,338,547 in 1955 and $11,798,531 in 1936. tSpecial stock retired April 
| 15, 1935. *Stock split 4 for 1. ddeficit. §Before surtax. 

















authorized shares which may be offered 
to common stockholders should additional 
capital be required. 

International Match Corporation (4-9-37) 
A firm offer to pay at least $6,500,000 for 
a substantial part of the remaining assets 
held by the estate of the company has 
been made by International Match Real- 
ization Company, Ltd., of Hamilton, Ber- 
muda, according to a letter addressed to 
the Irving Trust Company, trustee in 
bankruptcy for International Match, by 
John C. Bancroft, president of the Ber- 
muda company. 

This letter was made public by the trus- 
tee following the receipt of an order signed 
by Oscar W. Ehrhorn, referee in bank- 
ruptcy, setting July 29 for a meeting of 
creditors to consider the proposed public 
sale of securities and claims held by the 


trustee in bankruptcy for Internationa! 
Match. 
International 


Paper and Power Company 
(6-18-37)—Recapitalization was approved 
by a “large majority’’ of stockholders 
who met at Boston last week for that 
purpose. 

The plan provides that holders of pre- 
ferred stock forego accumulated dividends 
and accept a lower return on new stock 
to be issued to them. Holders of common 
stock would give up more than half their 
equity in the company 

The recapitalization, if carried through, 
will simplify the capital structure, elimi- 
nate a deficit of approximately $19,000,000 
and clear the way for a resumption of 
dividend payments. 

Opposition to the plan was led by Dan- 
iel J. Lyne, counsel for J. J. Lawless, a 
dissenting stockholder, and Lewis H. Mor- 
ris, chairman, and Joseph M. Cohen, coun- 
sel for the Morris committee. 

The SEC has called a hearing for July 
15 on the reorganization plan. — 

Interstate Aircraft and Engineering Corpo- 
ration—Statement has been filed with the 
oe 500,000 shares of $l-par common 
stock. 


Kreuger & Toll Company (12-25-36)—The 
SEC has issued an order declaring ef- 
fective a post-effective amendment filed 
by Bainbridge Colby, Ernest Minor Pat- 
terson and Lindsay Rogers as the com- 
mittee representing 5 per cent secured de- 
bentures of the company, now in bank- 
ruptcy. Accordingly, the commission made 
known that further proceedings against 
the registrant would be discontinued. 

Manati Sugar Company (12-11-36)—Bond- 
holders’ protective committee for the first- 
mortgage twenty-year 7% per cent bonds 
has filed a revised plan of reorganization 
for the company. Hearing will be held 
in the United States District Court House, 
Foley Square, on July 14. 

Manning Bowman & Co.—A _ registration 
statement has been filed with the SEC 
covering $204,320 of $10-par common stock 
to be offered at par. The International 
Silver Company, according to the papers, 
will purchase any shares of the issue not 
subscribed by the president. 

Monsanto Chemical Company (4-2-37)—A 
registration statement has been filed with 
the SEC covering 50,000 shares of no-par 
$4.50 cumulative Series A preferred stock. 

Ohringer Home Furniture Company—A reg- 
istration statement has been filed with 
the SEC covering 50,000 shares of $10-par 
8 per cent cumulative convertible pre- 
ferred stock, to be offered through under- 
writers at $12 a share, and for 402,500 
shares of $1-par common stock. 

Paramount Pictures, Inc. (5-28-37)—Barney 
Balaban, president, announced at the ad- 
journed stockholders’ meeting that plans 
for increasing authorized common stock 
from 4,500,000 to 6,000,000 shares would be 
held in abeyance. 

Reynolds Metal Company (1-22-37)—Stock- 
holders at a meeting on July 6 will be 
asked to authorize an increase in the com- 
mon stock from 1,150,000 to 1,500,000 
shares, to authorize an issue of common 
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Financial Markets: Recovery in Stocks Selective; 
Volume Fails to Improve 


TOCK prices moved irregularly 
during the past week, declining 
through Monday, but subsequently 
recovering in rather inactive trad- 

ing. Prices of most types of bonds, rail- 
road issues in particular, have declined, 
although a moderate recovery occurred 
on Wednesday. 

The week under review began on Fri- 
day with a decline which, although evi- 
dent in all major groups, was especially 
pronounced in rails. This recession con- 
tinued through Saturday on light volume 
and the rails remained the section of out- 
standing weakness. Developments of the 
week-end failed to provide the basis for 
a rally on Monday. A reversal of the 
downward trend occurred on Tuesday 
when a moderate net gain was recorded 
in spite of a recession during the final 
hour of trading. Wednesday’s rally re- 
sulted in substantial gains for many is- 
sues, but the improvement was of a high- 
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ly selective character. Moreover, the vol- 
ume of trading, which had remained at 
a low level during the Friday-Monday 
recession, failed to increase appreciably 
on either Tuesday or Wednesday. As re- 
flected in the behavior of stock price 
averages, Wednesday’s rally canceled 
practically all of the week’s decline in 
the industrials and recovered about one- 
half of the losses suffered by the rails. 
On Thursday there was a slight further 
gain in some sections of the list. 

Outstanding among fluctuations in 
bond prices have been rather sharp 
losses for both high-grade and second- 
grade railroad issues. An average of 
high-grade railroad bonds on * Monday 
lost about one-half of the May-June 
recovery and second-grade issues contin- 
ued to fall through Tuesday to new lows. 
Utility bonds declined farther through 
Tuesday to a new low, and an average 
of industrial bonds receded to the ap- 
proximate level of early May. 

There have been conspicuous differ- 
ences of stock price movements between 
various industrial groups. This may be 
explained largely on the basis of indus- 
trial reports, but is evidently due in part 
to the low level of activity and the thin- 
ness of the market for most types of is- 
sues. Strength in the steel group reflects 
a rather uncertain improvement of the 
strike situation, while weakness of the 
rails has been attributed to various fac- 
tors, including the tendency for operat- 
ing costs to rise rapidly, the general un- 
settlement in the outlook for business 
activity, and probable demands for high- 
er wages. 

Among stocks which scored good ad- 
vances last week were Carrier Corpora- 
tion, American Sugar, Borden, Corp 
Products, Westinghouse Electric, Genera! 
Electric, Air Reduction and Eastman 
Kodak. On Wednesday American Can 
and American Telephone were particu: 
larly strong and Western Union recov- 
ered moderately after its severe decline. 
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On the other hand, Motor Products, Tim- 
ken Roller Bearing, Chrysler, Flintkote, 
Libbey-Owens-Ford, Burroughs, United 
Fruit, American Car and Foundry and 
American Locomotive have made rela- 
tively unfavorable records. 

It is interesting to note that lists of 
stocks with relatively favorable and un- 
favorable records over the past week in- 
clude issues of widely different charac- 
ter. Several stable earnings stocks have 
advanced along with some of the more 
cyclical types and included among issues 
which declined most were many classifi- 
cations that should be favorably affected 
by further business recovery. In general, 
price changes reveal the _ selectivity 
which often characterizes periods of 
widespread unsettlement and irregularity 
in industrial activity. 

The crisis of the French franc had per- 
haps less effect upon stock prices in this 
country than would have been the case 
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28... 
under more normal business conditions. 
Improvement in the steel labor situation 
appears to have helped the market to 
hold in the face of unfavorable French 
news. 

A moderately favorable development 
which has recently been the subject of 
considerable comment is the improved 
outlook for the 1937 wheat crop in the 
United States. In spite of serious dam- 
age due to black rust in various sections 
of the country, more favorable moisture 
conditions have provided the basis for 
estimates of a good crop this year, and 
at the same time reports indicate that 
short crops in other wheat-producing 
countries should result in the mainte- 
nance of high prices. Higher wheat 
prices have also been attributed in part 
to the increased danger of a European 
war. It should be recalled, however, that 
last year early prospects for a good 
wheat crop were changed quite complete- 
ly by developments later in the season. 

Assuming that forecasts of good 1937 
crops are correct, a substantial increase 
of farm purchasing power should occur 
this year. It is true that agricultural 
prosperity by itself is not ordinarily 
enough to cause a significant improve- 
ment in industrial activity, but the possi- 
ble combination of high grain prices and 
a large crop would almost certainly have 
a beneficial effect upon the purchasing 
power of agricultural districts. Under 
these conditions agricultural implement 
companies, mail-order houses and grain- 
carrying railroads would appear to be in 
a favorable position to show increased 
earnings. The behavior of stock prices 
in these groups, however, as yet gives 
little indication that an important change 
in the outlook has occurred. S.F. 
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The Week in the Commodities: Canadian Drought 
Lifts Grains and Index 


RAIN prices advanced sharply 
last week on the deterioration of 
the Canadian crop and, aided by 
higher quotations for livestock 

and meats, carried The Annalist Weekly 
Index of Wholesale Commodity Prices 
2.5 points higher. The index rose to 
144.3 on June 29 from 141.8 (revised) 
the Tuesday previous. Other gains were 
made by butter and eggs, cotton, wool, 
gasoline and tin. Losses were few 

DAILY COMMODITY PRICES 


Dow 
Moody's Jones 
Spot Prices Spot Future 


Cotton. Wheat torn. Hogs. Index. Index. 
June 23.12.71 1.39% 1.34% 11.41 201.7 69.28 
June 24.12.61 1.391, 1.36%, 11.59 202.2 69.46 
Juiie 25.12.74 1.41% 1.39% 11.71 204.3 70.51 
June 26.12.76 1.41% 1.40% 
June 28.12.70 1.44% 1.444% 11.70 205.0 71.40 
June 29.12.66 1.465, 1.443, 11.58 205.2 71.44 
Cotton — Middling upland, New York 
Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
Day’s average, good and choice, Chicago 
Moody’s Spot Index—Fifteen staple com- 
modities ; ec. 31, 1931—100.0 (March 1 
1933 — 80.0) Dow-Jones Futures’ Index 
Eleven staple commodities: 1924-26 — 100.0 


WEEKLY FORFIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country: 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U.K. France. many ities. 

Base ...1926 1926. July."14. 1915 1928 
Day compiled. .Fri Sat Sat Wed Sat 

Week Ended: 
1937 

mw f...... 1 82.4 533 105.6 95.2 
May 8... 85.2 84.2 536 195.6 55.5 
May 15. . 84.7 84.5 532 105.8 5A.7 
May 22.. 85.4 84.1 532 105.8 55.5 
May 29. . 85.1 84.1 529 105.9 55.2 
June 5...... &.4 83.0 530 106.1 54.7 
June 12.... 84.1 82.3 530 106.1 53.7 
June 19.. 84.2 §2.6 530 106.0 53.0 


May cash farm income totaled $577,- 
000,000 (excluding AAA payments), or 
slightly under April’s $583,000,000, ac- 
cording to the Bureau of Agricultural 
Economics. Since there is usually an in- 
crease instead in this period, the seasonal- 
ly adjusted index declined to 78.0 per cent 
of the 1924-29 average from 89.0 in April. 
AAA payments were also lower, with 
the result that the index with AAA pay- 
ments include :el] to 81.9 from 96.4. 

CASH FARM INCOME 
(As estimated by the Bureau of Agricul- 
tural Economics) 
Year's 
*May April, May, Ch'ge 
1937 1937 1936. P. C 
In Millions of Dollars: 


Grains . 45 54 42 +14.3 
Cotton and cot’nseed 17 26 19 10.5 
Fruits and vegetables 118 108 104 +13.5 
Meat animals. . 145 167 148 2.0 
Dairy products 141 120 126 +12.7 
Poultry and eggs 64 66 64 0.0 
Total . 577 583 541 + 6.7 
AAA payments 33 63 59 44.1 
Total with AAA is y- 

ments ; 610 646 600 4+ 1.7 
Indices (1924- 29-100. O)z: 
All crops. ; 74. 5 $8.5 67.0 11.2 
All livestock 81.5 90.0 78.5 3.8 
Total ' 78.0 89.0 72.5 7.6 
Total with AAA pay- 

ments§ .. 81.9 96.4 79.5 + 3.0 
Factory payrolls! 102.9 102.4 79.5 +29.4 

*Preliminary. Revised. tAdjusted for 


seasonal variation. sComputed by THE 
ANNALIsT. {U. S. Bureau of Labor Statistics 
index, converted from 1923-25 base and ad- 
justed for seasonal variation by THE 
ANNALIST 
COTTON 

The cotton market worked higher last 
week, and though a minor reaction took 
place this week, the week as a whole 
showed small net gains. July closed at 
12.16 Tuesday, up 11 points, and Octobe1 
at 12.20-12.21, up 6-7. In consequence the 
discount of July under October de- 
creased, reflecting increased demand for 
the July, following the recent liquidation 
by July longs. Spot middling, at 12.66 
was 11 points up, and October Liverpoo}, 
at 6.82, was 4 points higher 

Prices advanced on Wednesday of last 
week, but weakened the following day on 
good crop weather, hot and dry. On Fri- 
day the market, despite July liquidation, 
recovered in symapthy with Liverpool 
and on better support, with some signs 
of foreign buying. Prices were irregular 


Saturday, but turned weaker after the 
week-end and declined Monday and Tues- 
day on the French and Spanish crises 
and the favorable crop outlook. On the 
whole, however, prices continued to hold 
up relatively well 

Weather conditions have been favor- 
able in most sections. Although the East 


had some rain, most of the week was 
fair. Elsewhere the weather was hot and 
dry, and in many parts of the central 
and western sections hot enough to kill 
the weevil. The condition of the crop is 
generally very good. 

Total sales of loan cotton from Feb. 1 
through June 24 were reported at 1,335,- 
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*Preliminary. +Revised. Back figures: 


Wheat, No. 2 red, c. i. f.. domestic (bu.)... 

Corn, No. 2 yellow (bu.) : 

Oats, No. 3 white (bu.) : 

Rye, No. 2 Western export, c. i. f (bu.) 

Barley, malting (bu.) : 

Cattle, choice heavy steers, Chicago (100 1 Ib.) 

Hogs, day’s average, Chicago (1 : 

Cotton, middling upland (ib.) 

Wool, fine staple territory (lb.) 

Wool, Ohio delaines, scoured (1b.). 

Beef, choice Western dressed steers, 700 ib. 
and up (100 Ib.) : : 

Hams, picric (lb.) 

Pork, Mess (100 Ib.) 

Pork, bellies (lb.).. 

Sugar, refined (lb.) 

Coffee, Santos, No. 4 (1b.) 

Coffee, Rio, No. 7 (lb.). 

Flour, carlots, 98 cotton basis (bbl.) 

Lard, choice Western (100 lb.) 

Cottonseed oil, bleachable (100 1b.) {9 

Printcloth 34-inch, 64x60, 5.35 (yd.) 

Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.) 

Cotton yarn, Southern two-ply warps, No 
20 dh.) . ee ee 

Worsted yarn, Bradford, 2-40s, halfblood 
weaving 60s (lb.) 

Silk, 78% seriplane, Japan, 13-15 size for 
near-by delivery (lb. 

Rayon, 150 denier, first anit, (Ib.) . 

Coal, anthracite, stove, company (net ton). 

Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton)... Ss Sac 

Coke, Connellsville furnace, at oven — 
ton: Te Ss cate ‘. 

Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refin’ y centers (gal.) 

Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 

Pig iron, Iron Age composite (gross ton). 

Finished steel, Iron Age composite (100 Ib.) 

5-3 yr he paataiatat delivered Conn. (lb.). 

Lead (10.) oeee 

Tin, Straits Mb.) 

Zine, East St. Louis (1b.) 

Leather, Union (lb.)... ‘ 

Hides, heavy native steers, Chicago dib:)... 

Paper, newsroll contract (ton). ‘ ; 

Paper, wrapping, No. 1 Kraft (1b.) 

Rubber standard thick latex (lb.) 





COMMODITY PRICES (1913100) 





————{ !0C 
90 {9 
— — - —--— In Terms of Current : 8S. Dollars———-—-—-——— All 
1 2 4 6 5 Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products Fuels Metais. Chemicals. laneous. modities. Dollar. 
June 30.. 115.4 122.4 106.7 170.8 111.2 97.1 86.6 122.6 72.3 
1937 
May 18.. 150.8 131.2 129.9 176.7 138.4 99.4 105.5 144.3 85.2 
May 25 148.6 131.1 128.9 176.7 138.5 99.4 104.8 143.4 84.7 
June 1 146.4 130.6 127.8 177.0 138.4 99.7 104.8 142.4 84.1 
June §8.. 142.0 131.5 127.5 177.0 133.4 99.7 104.3 141.0 83.3 
June 15.. 141.5 131.9 126.4 177.6 138.4 99.7 104.1 141.0 83.3 
June 22.. 144.3 131.7 7125.7 177.6 138.4 99.7 193.7 7141.8 783.7 
June 29.. 4148.3 134.9 *124.9 179.2 138.4 99.7 103.7 144.3 85.2 
June, °36. 112.9 121.6 105.7 170.9 110.6 97.1 86.2 121.4 72.1 
July, °36. 119.8 126.6 110.4 170.8 112.6 97.1 87.1 125.6 74.1 
Aug., '36. 125.2 128.3 111.2 167.0 112.8 97 3 87.0 127.8 75.8 
Sept., '36. 125.1 128.0 111.2 167.3 113.1 97.7 87.7 127.8 75.8 
Oc 36. 124.5 126.5 112.5 167.5 114.1 97.7 88.2 127.3 75.2 
Nov 36. 128.4 127.7 117.3 166.$ 115.5 7.7 89.8 129.2 76.3 
Dec 36. 137.0 129.8 125.7 167.1 119.9 97.9 21.6 134.0 70.1 
Jan., ‘37. 144.6 138.2 129.5 166.1 124.0 98.3 94.4 138.4 81.7 
Feb., '37. 145.5 132.1 139. 0 170.3 129.9 98.2 37.1 139.4 82.3 
Mar., ‘37. 149.9 132.8 133.2 171.6 139.5 98.9 104.1 143.5 84.8 
Apr., ‘37. 150.8 130.7 134.6 176.7 140.3 99.6 106.3 144.4 85.3 
ay, °37.7148.4 130.5 130.5 176.7 138.4 99.4 105.3 143.2 84.6 
June, '37. 144.5 132.1 126.4 177.7 138.4 99.7 104.1 142.1 83.¢ 


For weekly figures from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, 1934 ‘ 27 
Building materials temporarily omitted, pending revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 
June 29, 1937. 


Prices for previous Friday. §{Closing prices of nearest future contract 


INDEX OF WHOLESALE 


page 963, and Dec. . 1935, page 899 


June 22, 1937. June 30, 1936 


$1.46% $1.39% $1.15% 
1.444 4 1.324; 814, 
56 "424 
1 08% 1.00% 7014 
‘98 ‘971, ‘87 
11.58 14.19 8.88 
14.50 11.31 10.73 
"1266 "1255 1233 
1.01 1.01 
1.02% 1.02% 90 
21.50-22.50 20.00-21.00 12.50-13.00 
‘16 16 14% 
31.25 29.25 , 
21 21 ‘21% 
047 0470 05 
Me. 115 11%, 07% 
09%, 09% 07 
8.25-8.40 7.85-8.00 7.45-7.60 
12.15-12.25 11.90-12.00 10.60-10.70 
9.16 9.09-9.10 9.25 - 
06% -.06%4 '06%4-.06%, 05% 
08%, 08%4-.08% .0654-.06% 
3) 32 26 
1.83% 1.83% 1.51% 
1.88-1.93 1.90-1.95 1.61-1.66 
63 ‘63 ‘60 
6.75 6.75 6.25 
2.25 2.25 2.10 
4.60 4.60 3.65 
1.056% 05, 055% 
1.399 1.399 1.286 
23.25 23.25 18.84 
2.605 2.605 2.097 
‘14 ‘14 094, 
06 .06 .0460 
56%4 (5565 4260 
06%, 06%, 0485 
4 42 33 
16% 16% 12%, 
42.50 42.50 41.00 
05% 05% 0414 
2314 2314 16% 








467 bales, leaving 1,624,000 bales still in 
government hands. Most of this balance 
is believed to be in undesirable grades. 
Since no price concessions are to be 
made before 1938. no further reduction 
of stocks is likely this year unless prices 
advance sharply 
MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded, as re- 
ported by the New York Cotton 
Exchange) 
Week End. Thursday-—, Year's 
June 24, June 17, June 25, Ch’ge 
1937. 1937. 1936 P C 
Movement Into Sight: 
During week.... 71 66 68 4. 
Since Aug. 1... .*12,957 12,242 + 5 
Deliveries During Week: 


To domestic mills 99 95 9 + 1.0 
To foreign mills. 111 114 104 + 67 


j. 


To all mills 210 207 «202 + «4.0 
Deliveries Since Aug. 1: 

To domestic mills 7,869 5,741 + 37.1 

To foreign mills. *4,915 5,661 13.2 

To all mills *12,784 11,402 + 12.1 
Exports: 

During week 41 19 39 + 8.1 

Since Aug. 1 *5,330 5,264 5,837 8.7 
World Visible Supply (Thursday): 

World total. 3,425 3,564 3, aa 13.2 

Week's change 139 

U. S. A. only 2,140 2,209 2.838 24.6 
Certificated Stocks: 

Thursday 35 36 13. +169.2 

“Adjusted 


Domestic cloth sales, were, as usual, less 
than output. Output and activity have 
been fairly well maintained, but in- 
creasing curtailment is likely during 
the Fourth of July week, at least 
in the fine goods division. Prices for 
goods have continued to decline, reduc- 
ing the manufacturers’ margins, since 
raw cotton prices in the last fortnight 
have rather advanced. However, mills 
in the medium and heavy goods divisions 
still have a considerable amount of or- 
ders still on their books, according to the 
Cotton Exchange Service, and are likely 
to curtail more slowly . 


THE GRAINS 


The steady deterioration of the Cana- 
dian crop carried United States wheat 
prices sharply higher last week. July 
closed Tuesday at $1.20%,. 7% cents 
higher than a week previous, and Sep- 
tember at $1.22\%, up 8% cents. Win- 
nipeg advanced 15% cents, reflecting the 
concentration of the damage in Canada 
That the advance in Chicago futures 
prices reflected primarily the Canadian 
situation was shown both by the greater 
advance in Winnipeg and by the fact 
that the United States cash markets 
rose even less, No. 1 dark Northern at 
Minneapolis rising about 1% to 3144 cents 
and No. 2 hard at Kansas City 335 to 5 
cents. Liverpool, of course, advanced as 
well, the October going to the equivalent 
in our units of $1.39%, a gain of 13 
cents. October Liverpool is now 17% 
cents above Chicago September, which 
is an export basis. Cash prices in this 
country are, however, considerably 
higher, being still on a basis of the short 
1936 crop. As the new crop comes in 
they will doubtless readjust themselves 
in line with futures. 

The trend of the market was upward 
most of the week. Prices advanced fairly 
steadily last week as the Canadian North- 
west continued to deteriorate. On Thurs- 
day Broomhall estimated the European 
crop, excluding Russia, at 1,472 millions 
of bushels, or the same as in 1936, and 
comparing with a five-year average of 
1,562. On Friday Winnipeg advanced 
the five-cent limit, while lesser ee 
took pee here. Profit-taking caused : 


Pu BLIC NOTIC EK 
Notice is hereby given that ‘beer licer 
EB2549 has been issued to the undersigned to po 





beer at retail in a restaurant under 

Beverage Control Law at 1000 ord “ae 
New York, County New York, 
consumption. Name, 
Address, 1000 3rd Ave 


Ave., City 
for on premises 
Bloomingdale Bros. Inc 
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temporary setback Saturday. Over the 
week-end showers fell in our Northwest, 
but there was no relief in Canada, and 
fresh reports of rust in this country, 
with the Canadian drought, sent prices 
up the five-cent limit Monday at Chi- 


cago. Further gains took place on Tues- 


day. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports and imports as re- 
ported by the epartment of Commerce; 
visible supplies, as reported by the 
Chicago Board of Trade) 
Week Ended Saturday—. Yr.'s 
June 26, June19, June27. Ch’ge, 


1937 1937 1936. P. ¢ 
Exports During Week: 
Wheat (bus)..... = 15 18 +1,122.2 
Flour (bbls.). *24 34 + 11.8 
Total (bus. )7 F 299 *128 178 + 68.0 
Exports ag aalin Season?: 
Wheat (bus.). 3,004 164 +1,731.7 
Flour (bbls.) 1,499 . 1,501 - 0.1 
Total (bus.)*. 10,049 8,219 + 22.3 
Imports From Canadas: 
Duty-paid (bus.). 345 211 = 1,266 72.7 
Season _ ¢..30, pe . 31,517 3.6 
Bonded (bus.). 252 201 99 + 154.5 
Season (bus.)t..13, oll 11,850 + 13.7 
Visible Supplies va” " he 
Saturday (bus.). 133" ° 659 21,949 49.3 


*Revised. Pe "converted to wheat at 
4.7 bushels to the A a eeEnning July 
1, 1936, and June 29, 1935. eat imports 
at principal northern border ports only; 
duty-paid, for consumption; bonded, into 
bonded mills for grindting and re-export. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of — flour not included 
as reported by the Dominion 
ureau of Statistics) 

Week Ended Friday ¥e.'S 
June 18, June 11, June 19, Ch’ge 


1937. 1937. 1936 PrP. Cc 
Exports During Week: 
Overseas ..... 2,926 3,319 3,744 —21.8 
Te oO. B. Bey... 412 444 580 —29.0 
Total 3,338 3,763 4,324 --22.8 
Exports Since Aug. |: 
Overseas ..... 133,986 149,770 10.5 
To U. &S. &.. 41,023 42,871 4.3 
Total . 175,009 192, 641 9.1 
In Store epee 
In Canada... 42,350 45,290 138,372 —69.4 
In U. S. A 5,944 6,029 13,478 -55.9 
Total 48, 294 51,319 151,850 —68.2 


tFor consumption and for milling in bond 
for a a as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. {In 
elevators aaa ‘in transit. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by 


Broomhall) 
—Week Ended Aug. 1 to 
June19, June20, June19, June 20. 
From: i937. 1936. i937 1936. 
North America ‘, 298 4,856 192,604 199,872 
Argentina . .. 1,552 184 157,357 4, 882 
Australia ..... 2/104 1,864 97.549 101,749 
Russia ... Nil Nil 88 30,224 
Danube tones See 224 75,264 19,960 
India . 1,660 Nil 11,720 320 
Cther .... 648 480 17,136 24,440 
Total : 10,706 7,608 551,718 441,447 


Estimates of the probable production 
of the three Prairie Provinces run as 
low as 150 millions, but most opinion 
holds closer to 200 millions or above 
The drought continues concentrated in 
Southern Saskatchewan and Alberta. 
Rust damage was reported from Central 
Illinois, Missouri, Northeastern Kansas 
and Southeastern Nebraska. According 
to a Bureau of Agricultural Economics 
release, much of the hard Winter wheat 
will escape appreciable rust damage, al- 
though injury is apparent in late matur- 
ing fields. The more susceptible soft 
wheats were found severely infected in 
many localities. In the Spring wheat 
area a sprinkling of stem rust was 
found, but how serious it will prove de- 


pends on weather conditions from 
now on. 
Corn futures advanced 3 to 11% cents 


in sympathy with wheat and on uncer- 
tainty as to corn prospects. The in- 
crease was greatest in the July (old- 


crop) option, reflecting the shortage of 
cash supplies. Oats were up 34 to 5% 
cents and rye 8% to 10 cents. 


SUGAR 
Domestic (No. 3) sugar rutures ad- 
vanced 3 to 7 points last week on re- 
ports of a possible legislative compro- 
mise at Washington. Raws were un- 
changed at 3.45 cents nominal, as were 
refined prices at 4.70. 


COFFEE 

Coffee futures closed somewhat ir- 
regular. The only pronounced weakness 
was in the July Santos, which showed 
net losses for the week of 9 points as a 
result of a 20-point break on Wednes- 
day of last week on liquidation prior to 
first notice day. The break touched off 
stop-loss orders in the absence of Bra- 
zilian or other support, and while prices 
recovered somewhat the following day 
the break indicated thé artificial char- 
acter of a market dependent on Bra- 
zilian support. 


COCOA 
Cocoa futures closed up to 12 points 
higher. July liquidation was heavy and 
prevented that month from sharing to 
any great extent in the general advance, 
but the liquidation appeared to have 
been completed by the end of the period. 


HIDES 

Futures for hides advanced 75 to 81 
points in a quieter week, marked by a 
number of active days. Spot sales were 
heavy, although in several cases at price 
concessions. Bids for the 141,000-odd 
government drought hides were again 
rejected last week and the government 
is expected to wait for better condi- 
tions before again offering them. 


RUBBER 
Rubber futures went lower last week, 
after an initial rise on Malayan crude 
production figures that were under ex- 
pectations. The decline reflected large 
offerings of shipment rubber. 


SILK 

Silk futures closed 2% to 6 cents 
lower Tuesday. Crack double extra sold 
at $1.88, off 2% cents. Japanese prices 
were lower. The Japanese crop esti- 
mates have begun their usual rise, the 
Spring crop in 40 prefectures, excluding 
Tokohu Hokkaido, being now estimated 
at 1 per cent above last year. 


WOOL 
Wool tops closed up to 15 points high- 
er. Trading last week was active. The 
exchange price was unchanged at 114.5. 
Antwerp was higher; Roubaix-Tourco- 
ing was not quoted, owing to the franc 
difficulties. 


COTTONSEED OIL 
Cottonseed oil futures closed irregu- 
lar, 7 points up to 2 down. Prices were 
supported by higher wheat, corn, cotton 
and lard, but international developments 
were unfavorable. 


THE NON-FERROUS METALS 
The nonferrous metals were again 
uneventful. Export copper advanced to 
14.00 cents from 13.40-13.50, but dropped 
back to 13.80-13.90; futures closed 7 to 
15 points higher. Tin, at 56%, was % 
cent higher. Silver, lead and zinc were 
unchanged at 44%, 6.00-6.05 and 6% re- 
spectively WINTHROP W. CASE. 





of close of Jan. 19. 





“OLD” COMMODITY FUTURE PRICES 


First Two Days Week Week 
Week Ended Ended Ended 
July 3, 1937. June 26, 1937. June 19, 1937. Contract Range——— 
Corn—"*Old’’*: High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 


1.25% 1.26% t 1.22% 1.14% 1.27 June 29 .85 


July 1.144% 1.144, 1.14% t 1.27 
Wool Tops—"‘Old”’: 
July 104.0 b 
a Asked. b Bid. n Nominal. t Traded. 


except for purposes of 





Oct 1 


115.0 Jan. 12 


@ Bid and asked. ‘ 
liquidation 


100.0 Oct. 27 
Trading suspended as 











COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 


July. October. December. January. March. May 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
June 21... 12.14 11.90 12.21 11.96 12.16 11.93 12.16 11.96 12.25 12.02 12.29 12.07 
June 22.... -12.10 11.99 12.18 12.08 12.15 12.05 12.17 12.10 12.24 12.14 12.28 12.20 
BS . eee 12.23 a Cy 34 12.09 12.30 12.06 12.34 12.09 12.38 12.17 12.44 12.20 
June 24... 12.23 12.1 12.19 12.30 12.16 12.32 12.20 12.39 12.25 12.41 12.26 
ee 12.30 12. it 13 39 12.24 12.35 12.23 12.35 12.25 12.44 12.29 12.43 12.31 
June 26.... 12.28 12.20 12.26 12.18 12.24 12.17 12.29 12.21 12.31 12.27 12.35 12.30 
Week’s Range..12.30 11.90 12.39 11.96 12.35 11.93 12.35 11.96 12.44 12.02 12.44 12.07 
June 28. .12.28 12.17 12.33 12.18 12.30 12.16 12. 12.22 12.40 12.24 12.32 12.27 
June 29..... .-12.21 12.02 12.32 12.12 12.28 12.10 12.31 12.12 12.35 12.19 12.36 12.21 
June 29 close.. 12.16t 12.20t 12.21 12.16t 12.17 12.20t 12.24t 12.25 12.25t 
Contract { 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11. 70 13.97 11.85 12.95 11.89 
range ) Mr.30 Nv.12 Ap.5 Nv.12 Ap.d De.17 Ap.5b Fe.6 Ap.5 Je.14 My.24 Je.14 
—_——July- - ——September— —~-December— 
Wheat: High. Low. High. Low. High. Low. 
June 21... 1.12 1.0684 1.11% 1.06%4 1.13 1.07 
June 22.. 1.13% 1.10% 1.13% 1.104% 1.154% 1.12% 
June a 1.14 1.11 1.1444 a 1.16% 1.12% 
June 24. 1.15 1.13% 1.1544 1.13% 1.173 1.15% 
June 25. 1.16% 1.12% 1.17% 1.13% 1.19% 1.15 
June 26. 1.16% 1.14% 1.174 1.1514 1.1956 1.175 
Week's Range. 1.16% 1.0654 1.17% 1.06% 1.195, 1.07% 
June 28 1.2044 1.13% 1.21 1.1484 1.23% 1.16% 
June 29. 1.23 1.19%, 1.245% 12054 1.26% 1.22% 
June 29 close 1.20%t 1.22%t 1.24%t 
Contract j 1.30% 967g 1.27% 1.05 1.26% 1.07 
range l Apr. 5 Oct. 2 Mar. 29 June 7 June 29 June 14 
Traded week ended Friday, June 25, 331,396,000 bushels; previous week, 266,828,000. 
Weekly Range 
First Two Days. Week —— 
Week Ended Ended nded 
June 3, 1937.- June 26, 1937. Jeu 19, 1937. —Contract Range.——— 
Corn—‘*New”’: High. Low. — High. Low. High. Low. High. Date. Low. Date. 
July 1.29% 1.23 1.27% : 23% 1. 42% 1.14% 1. 10% 1.27 May 28 .865¢ Nov. 2 
Sept. 1.14% 1.08% 1. 128, t 1.09%, ot 1. Tei) ms 1. 15% Apr. 5 .93% Feb. 2 
Dec. 82144 .79 79%, t 80% .85% May 6 4 June 14 
Bushels traded So t92,000' "68.450 
Oats: 7 
July 463% 426% 44% 42% 38% 40% .37% .50% Apr. 5 .37% Oct. 1 
Sept. aasid 40%, .3714%4 .391e t 3814 3454 36 344 .47%4 Apr. 5 .3414 June 14 
Dee 3814 .40% t 39% 36% 37% .36 4014 May 27 .36 June 14 
Divine. 5,672,000 15,742,000 
Rye: 
July : 96 86% .94 89% .82 87 -77% 1.12 Dec. 28 .71 Oct. 3 
Sept. $% .8214 .89% 844% .753¢ .80% .73% 1.03% Dec. 29 .73% June 14 
Dec. . 8444 91 86 774 83% 7644 .96 May 6 .76% June 14 
Bushels’ FO é : .8,412,000 9,924. 
Coffee—D (Santos _ 1 
July .... 10.82 O75 10.77 n 10.98 10.66 11.07 10.77 11.46 Feb. 14 8.51 Oct. 6 
Sept. .10.57 10. 40 10.43t 10.65 10.51 10.60 10.29 11.46 Feb. 13 8.52 Oct. 6 
Dec. . 10.32 10.19 10.20n 10.38 10.14 10.40 10.04 11.5¢ Feb. 13 9.74 Apr. 20 
March 10.16 10.07 10.09t 10.11 10.03 10.26 9.96 10.63 Mar. 31 9.65 Apr. 20 
ee ; 10.06 n 10.15 9.95 10.25 9.95 10.48 May 26 9.95 June 17 
Contracts traded . 239 274 
Coffee—A (No. By 
July ... 7.1 7.10 7.17n 7.28 6.97 7.3 7.00 8.18 Feb. 13 5.26 Oct. 2 
Sept. 7.10 7.00 699n 7.13 6.99 7.15 6.95 8.20 Feb. 13 5.30 Oct. 2 
Dec. ... 7.08 6.93 6.97t 7.10 695 7.08 6.72 8.22 Feb. 13 6.48 Apr. 21 
March 6.98 6.92 6.92t 6.93 6.92 7.01 6.78 7.12 Apr. 7 6.52 Apr. 20 
|. cc 6.90 n 7.05 6.92 85 6.80 7.02 June 9 6.80 June 17 
Contracts traded RP aac 300 160 
Sugar—No. 3 (“U. S.’’): 
July 2.50 2.47 2.49@2.50 2.50 2.43 253 2.47 3.08 Jan. 4 2.39 Oct. 2 
Sept. ; 2.53 2.51 2.52@2. 2.54 247 2.55 2.50 3.08 Jan. 4 2.41 Sep. 23 
Nov 2.53 2.53 2.54n 2.52 2.49 2.51 2.51 3.01 Dec. 28 2.48 Apr. 
Jan. 2.43 2.42 2.42@2.43 2.43 2.37 2.46 2.41 2.83 Jan. 27 2.36 May 20 
Masch 2 a 2.43 2.43@2.44 2.45 2.37 2.47 240 2.56 Mar. 5 2.35 May 19 
Ma fs 2:4 2.46 2.46@2.47 2.44 240 249 242 247 May 5 2.36 May 19 
Contracts a =e ; 1,684 1,570 
—< - -“Henne 4 (‘World’’): 
July - 1.23 1.20% 1.20%.@1.21 1.22 1.19 1.21 1.15 1.37 Apr. 5 1.06% Jan. 6 
Sept. U 25% 1.23 — 23' ‘61. 24 «#1.24 1.21% 1.2341.18 1.39% Apr. 5 1.07 Jan. 6 
Nov. ........ 1.27% 1.27% 1.26% n ah ace 1.41% Apr. 6 1.12% Jan. 4 
Jan., 1938.. 1.32% n 1.35 1.35 1.34 1.31% 14 Ape. 1 112 Jan. 7 
Mar., 1938... 1.33 1.31 1 aia. = 1.33 1.30 1.33 1.29%,1.44% Apr. 5 1.15 Jan. 4 
May, 1938... 1.34 1.33% 1.34 1.31%1.34 1.31 1454 Apr. 6 1.18 Jan. 7 
July, 1938... 1.36 ea 4. or aa 61.36 1.34 1.37 1.33 1.464% Apr. 5 1.28% May 14 
“ot 1938... 1.38 1.37% 1. 36401. sti, 1.37 1.36 1.39 1.37% 1.4714 Apr. 6 1.29 May 13 
ontract traded 1,366 2,745 
——_ : 
uly 7.31 7.13 7.15t 7.13 7.20 7.12 7.27 7.12 13.13 Jan. 18 6.36 July 2 
Sept. .. 7.55 7.37 7.37t 7.44 7.26 7.39 7.26 13.15 Jan. 18 6.91 May 17 
Dec. ... 7.65 7.50 7.49t 7.55 7.36 7.46 7.32 12.86 Jan. 18 7.07 May 13 
Jan. . is. De Toe OTS 7.59 7.40 7.49 7.33 12.65 Jan. 14 7.12 May 13 
March - 7.73 7.65 7.62 n 7.67 7.49 755 7.44 11.52 Mar. 8 7.24 May 13 
May ..... 7.72 n 7.69 7.60 7.64 7.55 7.73 May 27 7.50 June 10 
Contracts traded aa < 3,097 1,670 
a re. : 
June .......Exp. June 24 .. 14.85 14.85 14.90 14.50 18.34 Mar. 31 11.59 July 10 
Sept. 16. 15.60 15.97@16.00 15.58 15.00 15.26 14.69 18.70 Mar. 31 12.35 Aue. 27 
Dec. .. 16.43 16.05 16.40t 15.95 15.39 15.57 15.05 19.00 Mar. 31 12.35 Aug. 27 
March ......16.55 16.50 16.75 n 16.30 15.80 15.87 15.50 19.32 Mar. 31 15.50 June 17 
June, 1938. 17.06 n a . “2 oe 
Contracts traded é' 237 ai arora : ; 
- ~ “seen 1 Standard: 
uly .. 19.38 18.85 = sani. 20 19.80 19.05 19.62 18.53 27.50 Mar. 30 16.39 Sep. 28 
Sept. 19.60 19.18 37t -01 19.19 19.83 18.70 27.46 Mar. 30 16.80 Oct. 19 
Dec. . 19.82 19.35 19. =. 19.57 20.16 19.35 19.95 18.80 27.43 — 30 18.62 June 9 
— = = 5 = = 2 : so 19.48 20.08 18.92 26.26 Apr. 2 18.75 June 9 
\ ‘ 20. 
, SEES jncaee 15a 80 2 oa 20.34 June 7 19.10 June 10 
= 
ae 1.80 1.77 1.79%4t1.80 1.86% 1.79% 1.84 1.81 2.17 Jan. 13 1.754% M 27 
— 1.81% 1.77 1.81 t 1.81% 1.85 1.7914 1.80% 1.79 2.05 Mar. 17 1. RB” June 1 
ae = be ey! 1.80% - 1.78 1.81 1.79 1.84 June 22 1.72% May 11 
=e : ; f, 1 
Geuivacts trahed an ee 78% 1.84 June 22 1.73 June 1 
— Tops—“‘New”’: 
uly ... 109.0 b 109.0 108.1 110.5 108.0 119.4 Apr. 2 106.0 Feb. 16 
ya . 1) 109.5 108.6 109.0 109.0 118.6 Ape. 5 106.0 Feb. 16 
pang 109.5 109.5 ey h . 109.5 108.5 108.6 108.5 118.5 Apr. 3 107.0 May 17 
March . ie ,, 109.5@110.0 110.0 109.5 109.0 108.5 115.0 Apr. 2¢ 0 May 14 
\ .e 9. k i pr. 26 107.0 May 14 
May .-109.5 109.5 9.5t 109.5 109.5 - 110.5 June 5 108.2 june 10 
Commenneed Oil: 
ay... 4 9.05 9.16t 9.27 9.05 9.39 9.02 11.90 Jan. 12 9.02 June 17 
bi t 9.29 9.14 9.16¢t 9.33 9.05 9.36 9.02 11.60 Jan. 16 9.02 June 17 
: 9.27 9.12 9.14t 9.34 9.05 9.37 9.03 11.30 Mar. 10 9.03 June 17 
— 7.3 oar pg a - be 8.95 Le 8.96 10.22 Apr. 20 8.95 June 21 
Gants aan ‘ lor a 9.96 June 2 8.94 June 21 
—. 
12.55 12.22 12. Ser. 50 12.77 12.10 12.25 11.76 16.35 Mar. 10 8.81 Aug. 20 
Sept. 12.45 12.45 12.4 12.83 12.18 12.60 11.83 16.34 Mar.10 9.85 Dee. 4 
ase aan 2 12.51 12.35 12. 43012. 52 12.76 12.15 12.45 11.75 16.30 Mar. 10 11.18 Jan. 8 
= = + . eer 2 a3 13.81 Apr. 14 11.95 June 15 
Cusibastn trades i “ a 12.70 June 9 12.15 June 11 
a Asked. b Bid. n Nominal. t Traded. @ Bid d asked. * Z 
$ Week ended Friday; includes ‘‘old’’ corn contracts. ~~ ae 


Closed Saturday: Silk, permanently; cocoa, 


June to September; 





hides, rubber and copper, July 3 


May to Septe 
to Sept. 





mber; sugar and coffee, 
4, inclusive. 
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Canadian Business—News: Business Index Higher; 


USINESS activity turned upward 

in May but still remained below 

the comparatively high level for 

March. Employment, on the other 
hand, rose to a new high level for the 
recovery period. The labor situation, 
however, is the cause of much uncer- 
tainty, Canadians fearing that the con- 
tinued rapid growth of the C. I. O. in 
the United States will result in increased 
unrest in Canada. The business outlook 
was clouded somewhat last week by re- 
ports of wide damage to the wheat crop 
in the Northwest. These reports re- 
sulted in sharp increases in wheat prices. 
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Business Activity is 87.0 (preliminary ) 
for May, as compared with 84.0 (re- 
vised) for April, 93.0 for March and 
79.5 for May, 1936. The most impor- 
tant factors in the increase of the com- 
bined index were sharp gains in the ad- 
justed indices of automobile production 
and newsprint production. Gains were 
also recorded by the adjusted indices of 





PULP AND PAPER SECURITIES 
ST. LAWRENCE CORP.—FRASER COMP’S 
ar 
New Analyses on all Canadian 
Securities upon Request 
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CANADIAN 
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Monthly Review and Analyses 
sent on request 


KIPPEN & COMPARY, INC. 


Investment Securities 
264 Hospital Street, Montreal 
Telephone: Belair 2646 











Employment Again Rises 


freight carloadings, steel ingot produc- 
tion, pig iron production, nickel exports, 
cattle slaughtered and hogs slaughtered. 
Of the components for which May sta- 
tistics are available, only four recorded 
declines. These are electric power pro- 
duction, copper exports, board and plank 
exports and building permits. 

Table I gives for March, April and 
May the combined index and its com- 


4,154 for the preceding month and 3,617 
for the corresponding month of last year. 

The upturn in automobile production 
stimulated the steel industry, although a 
good volume of business came in from 
other sources. According to the Iron 
Age, spot buying predominates. “New 
business, together with backlogs,” re- 
ports the magazine, “will sustain present 
high operating schedules to the end of 
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ponents, each of which is adjusted for 


Montreal Stock Exchange 
seasonal variation and, where necessary, 


DAILY CLOSING AVERAGES 








for long-time trend. Table II gives the 10 Utili- 20 Indus- 30 Com- 
: ; ties trials. bined. 
combined index by months back to the june 23.......... 76.4 102.9 94.1 
inni co, eee: 76.4 103.1 94.2 
beginning of 1952. ; ene See 76.8 103.5 94.6 
The adjusted index of automobile pro- — 4 OR a 103.3 94.5 
duction rebounded sharply, but it is still _ Sova 29... ...., ae as boa 
below the high level for last March. SHARES SOLD 
; ; Week Ended——— 
The index is 99.9 as compared with 70.1 June 26,'37. June 27,'36. 
for April and 111.0 for March. Pas- monday betes eee ersten ee ain aen Fe 
senger car production amounted to 17,- Wednesday .....))) 303/844 139,143 
* DREOORY cess oo sceee dee 174,566 219,193 
980 cars, as compared with 12,927 for iriday ....2...22222002. 133/813 191,193 
April and 16,389 for May, 1936. Truck Saturday ............... 60,096 94,094 
production totaled 5,478 units, as against Total ................. 962,491 824,775 


the year.” Among the leading buyers at 
the present time are found the following 
industries: Agricultural implement, au- 
tomobile, railroad equipment and mining. 
Steel ingot output per day amounted to 
4,834 tons as against 4,670 tons for the 
preceding month and 3,784 tons for the 
corresponding month of last year. 
Electric power production showed a 
somewhat greater than seasonal de- 
crease, the adjusted index declining to 
TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 


May. Apr. Mar. 
Freight carloadings........ 70.2 68.6 75.8 


Elec. power production. .... 96.3 98.0 97.8 
Automobile production..... 39.9 70.1 111.0 
Newsprint production...... 93.2 86.0 101.0 
Steel ingot production......104.4 93.2 104.5 
Pig iron production... . 94.2 84.3 83.8 
Copper exports...... cess scene ee TZ 
Nickel exports..............136.8 119.5 131.6 
Coal production........ ; <- aor Sat 
Crude rubber imports... 37.9 46.4 
Raw cotton imports... : 109.4 129.1 
Flour production. Sarre 78.3 85.0 
Cattle slaughtered.... 111.6 110.2 133.0 
Hogs slaughtered..... ....155.3 149.6 164.5 
Exports of boards and 
planks . 88.6 98.9 99.3 
Building permits. - 20.8 25.3 43.7 
Combined index. *87.0 484.0 93.0 
TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 
Jan. 90.6 78.9 75.6 70.4 56.1 66.9 
Feb. 89.6 81.1 75.4 72.5 54.0 66.5 
Mar. ..... 930 T.2 T%4 71 S29 6 
Pad ... 734.0 83.5 76.9 769 54.2 62.9 
“fetes *87.0 79.5 77.6 78.5 59.9 66.0 
gune .... ... 9B TS Tia Get GEG 
July 80.0 76.6 76.3 70.8 58.1 
Aug. 82.6 76.8 75.6 75.0 58.5 
Sept. 86.1 77.1 76.1 71.6 60.5 
Cet. : 88.7 79.5 72.8 69.9 57.4 
Nov. 90.5 83.3 74.5 68.2 62.0 
Dec ae 85.9 77.8 68.4 56.2 


*Subject to rev 


;: 
} 


n. +tRevised 


96.3 from 98.0. Output per day, exclusive 
of exports, amounted to 69,737,000 kilo- 
watt-hours as compared with 71,955,000 
for the preceding month and 62,983,000 
for the corresponding month of last 
year. Production was the highest for any 
May on record. 


The Crop Situation 


Overshadowing business developments 
are reports of further deterioration in 
crops in drought stricken areas. Such 
hopes as had been held out for the crops 
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in the southern part of the Western 
Provinces vanished last week with the 
continuance of hot and dry weather. It 
has been estimated that about 20 per 
cent of the 25,000,000 acres of wheat in 
the Northwest is lost. Another estimate 
places the yield for the three Prairie 
Provinces as low as 150,000,000 bushels, 
or less than one-half of the normal crop. 
In a number of areas weather con- 
ditions during the next few weeks will 
determine the size of the crop. Excessive 
rain is reported in the eastern area of 
the Spring wheat belt. Some _ rust 
spores have been spotted in Manitoba. 
It is of course too early for estimates 
on farm income from the grain crops. 
The prospect of another failure in areas 
hard hit by droughts last year is not an 
encouraging one. A good crop would do 
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much to round out an otherwise promis- 
ing business outlook. 

The position of the Canadian worker 
continued to improve in May. The Do- 
minion Bureau of Statistics index of em- 
ployment for June 1 showed a greater 
than seasonal gain, the adjusted figure 
rising to the highest level since August, 
1930. It is 112.4 as compared with 109.4 
for May 1, 109.2 for April 1 and 100.5 
for June 1, 1936. 

The Dominion Bureau report shows 
that the payrolls of the cooperating em- 
ployers rose to 1,087,735 from 1,011,800 
on May 1, an increase of 75,935 persons, 
or 7.5 per cent in the month. Marked 
improvement was reported in manufac- 
turing, especially in the food, lumber, 


pulp and paper, iron and steel and clay, 
glass and stone divisions. In the non- 
manufacturing industries there were im- 
portant increases in logging, mining, 
communications, transportation, build- 
ing, highway and railway construction 
and maintenance services and trade. The 
expansion in construction was particu- 
larly noteworthy, greatly exceeding that 
indicated on June 1 in other years of the 
record. 

Despite this improvement in the posi- 


last year. 
week was due largely to a sharp increase 


The gain over the preceding 


in coal loadings. These showed a gain 
of 1,198 cars. Gains were also recorded 
by livestock, coke, pulpwood and ore 
shipments. 

The effect of last year’s drought on 
the railroads is clearly indicated by a 
comparison of loadings indices for the 
Western and Eastern divisions. For the 
week ended June 19 the seasonally ad- 
justed index for the Western division 
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tion of workers, an undercurrent of labor 
unrest continues. In this respect, how- 
ever, conditions are much better in Can- 
ada than in the United States. Much of 
the uncertainty in Canada is due to the 
situation in the United States. 

Freight carloadings for the _ third 
week in June showed a greater than sea- 
sonal gain, the Dominion Bureau’s ad- 
justed index rising to 77.45 from 76.65 
for the week ended June 12. Total load- 
ings amounted to 49,044 cars, as com- 
pared with 47,917 for the preceding week 
and 45,920 for the corresponding week of 


dropped sharply to 59.98 from 63.12. A 
year ago the index stood at 69.43. The 
index for the Eastern division is at a 
much higher level, being 85.79 for the 
week ended June 19, as compared with 
83.19 for the preceding week and 73.94 
for the corresponding week of last year. 

Wholesale commodity prices rose frac- 
tionally for the week ended June 18, 
the Dominion Bureau of Statistics index 
being 84.2, as compared with 84.1 for the 
preceding week and 72.4 for the corre- 
sponding week of last year. Advances 
eccurred in vegetable products, animals 


and iron, while wood, non-ferrous metals 
and chemicals declined. Canadian farm 
products, however, showed a slight de- 
cline, the index being 83.6, as compared 
with 83.7 for the preceding week and 
64.9 for the corresponding week of lasi 
year. 

Canada’s domestic exports (including 
non-monetary gold) in May recorded a 
gain of 18.7 per cent over those for the 
corresponding month of last year. The 
totals are $99,497,353 and $83,819,751. 
respectively. Complete statistics on for- 
eign trade in May will be available later 
than usual. The Department of National 
Revenue, which compiles these figures, 
has adopted a new system of compiling 
import data, and the delay is occasioned 
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by difficulties in changing from the ol« 
to the new system 

The marked gain in exports was due 
largely to an increase of 54.0 per cent 
in shipments to the United States. Ex- 
ports to Empire countries increased only 
5.3 per cent, while those to the United 
Kingdom were only 1.1 per cent high- 
er. The gain in exports to the United 
States was due to the improvement in 


Continued on Page 14 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, June 26 











STOCK EXCHANGE. 
STOCKS 
High. Low. Last. 
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Canadian Industrials at New Low for Year; Mining 
Shares Moderately Higher 


ANADIAN industrial stock prices 

continued to drift lower in a 

somewhat more active market. 

Mining shares at the close of the 
week under review were moderately 
higher. Turnover was heavier on declines 
than on rallies. 

The week began with a substantial 
drop in the price of nearly all types of 
shares. Almost all groups established 
new low marks for the year to date. 
This break was accompanied by a sharp 
rise in turnover, sales on the Toronto 
Exchange rising above the 1,000,000- 
share mark. The following day a rally 
set in and prices were maintained until 
the beginning of the present calendar 
week. Last Monday and Tuesday prices 
again sagged, lower markets in New 
York and the French crisis being im- 
portant factors. 

Gold shares have been outstanding 
performers. Uncertainty over the fu- 
ture of the price of gold depressed the 
Toronto Stock Exchange’s index of 
twenty golds to 107.83 on June 23. Sup- 
port was met at this level and during 
the next two days the index was pushed 
up to near the 117.00 mark. A substan- 
tial portion of this promising gain, how- 
ever, was lost by Tuesday, when the in- 
dex closed at 112.41. 

Miscellaneous mines also shared in 
the recovery, but managed to retain more 
of the ground gained. At the beginning 
of the week the Toronto Exchange’s in- 
dex of twenty miscellaneous mines stood 
at 141.97. Subsequently it rose to 151.48 
and closed the week at 149.10. 

Volume of trading showed a substan- 
tial gain over the preceding week. Sales 
on the Toronto Exchange amounted to 
4,236,000 shares as compared with 2,924,- 
000 shares in the preceding week and 
5,819,000 shares in the corresponding 
week of last year, which contained a hol- 
iday. This was the largest turnover in 
nearly two months, although it was far 
below the “normal” level. On the Mon- 
treal Stock Exchange and Curb Market, 
sales totaled 962,491 shares as against 
483,000 for the preceding week and 824,- 
775 for the corresponding week of last 
year. 

Paper stocks at the close of the week 
were fractionally lower, Howard Smith 
leading the decline. This issue has now 
lost nearly all of the ground gained dur- 
ing the preceding three weeks. Abitibi 
dropped to a new low at 5%. The high 
for this year is 15%. Price Bros., Fraser 
and Consolidated Paper also declined. 

Building stocks were relatively inac- 
tive, with prices at about the same level 
as a week ago. Foundation gave ground 
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despite the issuance of an earnings 
statement which showed that the com- 
pany is now in the black as compared 
with a deficit a year ago. 

Leading utility issues showed diverg- 
ent trends. Beauharnois continued to 
gain and rose above the 7 level. Montreal 
Power was fractionally higher. Power 
Corporation, on the other hand, dropped 
to a new low for the year to date. It 
showed a loss of 1% points, to 18% 


recall the rights that it has advanced 
to Abitibi and locate new industries in 
the plants. The Ontario Hydro-Electric 
Power Commission will acquire Abitibi’s 
Crystal Falls power development in lieu 
of indebtedness to the Province for tim- 
ber dues and other obligations. 
Canadian Converters Company, Ltd., 
reports for the year to April 30 net 
profits of $1,237, equal to 7 cents each 
on 17,335 shares of $100-par capital 
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DAILY CLOSING AVERAGES 


20 Indus- 20 Misc. 

trials 20 Golds Mines. 

June 23 157.92 107.83 141.97 
June 24 159.04 111.95 145.79 
June 25 159.57 116.70 150.49 
June 26 159.05 116.06 151.48 
June 28. 158.36 113.46 150.65 
June 29 157.65 112.41 149.10 


SHARES SOLD 
- Week Ended 
June 26,'37. June 27,'36 


Monday Cie 568,300 1,498,518 
Tuesday Saree 732,100 Holiday 
Wednesday 1,010,000 1,304,008 
Thursday aF 751,400 1,174,715 
Friday 789,600 1,172,645 
Saturday . 384,300 669,198 

Total 4,235,700 5,819,084 


Shawinigan was fractionally lower, but 
remained several points above the year’s 
low mark. 

Liquor stocks were again depressed, 
with Waiker leading the decline. This 
issue is still above the year’s low level, 
but it has lost much of the promising 
rise of two weeks ago. Distillers-Sea- 
grams finished the week near the year’s 
low. 

No definite trend was visible among 
the oil shares. British American and 
McColl Frontenac advanced, while Im- 
perial and International Petroleum de- 
clined. 


Financial News 

Abitibi Power and Paper Company— 
An agreement has been reached between 
the Ontario Government and the com- 
pany, now in process of reorganization. 

The agreement provides that the com- 
pany must have its long idle plants at 
Espanola and Sturgeon Falls in produc- 
tion by 1940, or its assets in them, in- 
cluding timber limits and power and 
other rights, must be put up for sale. 
In the meantime the government may 


share, in preceding twelve months. 

Foundation Company of Canada, Ltd., 
reports for the year to April 30 net 
profit of $48,999, as compared with a 
net loss of $2,016 in the preceding year. 

Monarch Royalties, Ltd., has been ap- 
proved for listing on the Toronto Stock 
Exchange. Ticker abbreviation is MON. 
Incorporated under Albertan laws Nov. 
28, 1936, authorized capital is $625,000 
divided into 2,500,000 25-cent par value 
shares, of which 1,250,000 were issued 
as of June 14. 

Monarch holds an assignment of a 
sublease from Anglo-Canadian De- 
velopment and Holding Co., Ltd., cover- 
ing all petroleum and natural gas in 
Legal Subdivision 9 of Section 20, Town- 
ship 18, Range 2, west of the Fifth Me- 
ridian, Alberta, for which 1,250,000 
shares were issued. 

Naybob Gold Mines, Ltd.—The SEC 
has issued an order suspending the effec- 
tiveness of a _ registration statement 
filed under the Securities Act of 1933 by 
the company. It was made known at the 
same time that the registrant had con- 
sented to entry of the stop order. 


Pacona, Ltd.—Application to surren- 
der its Quebec charter has been made 
by Pacona, the Canadian-American syn- 
dicate that made a vain effort last Win- 
ter to purchase Price Brothers & Co., 
Ltd., by offering $16,000,000 cash for the 
entire assets of that newsprint company. 
Pacona was owned chiefly by Lehman 
Brothers of New York, investment bank- 
ers. Aime Geoffrion of Montreal was its 
president. Price Brothers & Co. are now 
out of bankruptcy. 

Surplus for Quebec—Martin B. Fisher, 


O10) Fae 


Provincial Treasurer, has stated that the 
financial statement of the Province of 
Quebec for the year ending on June 30 
would show a surplus of approximately 
$5,000,000, in contrast with a deficit of 
$2,000,000 last year. 

Toronto Stock Exchange—Members 
at their annual meeting elected Norman 
C. Urquhart as president by acclama- 
tion to succeed Harry B. Housser, whose 
presidential term of office had expired. 
The position of vice president was filled 
by Frank G. Lawson, while the Hon. 
Manning W. Doherty was made secre- 
tary and Gordon R. Bongard treasurer. 
All the officers were elected by accla- 
mation. 

Members of the managing committee 
returned to elective office were Harry 
B. Housser of H. B. Housser & Co., 
Fred J. Crawford of F. J. Crawford & 
Co., R. B. Duggan of Duncanson, White 
& Co., and T. A. Richardson of F. 
O’Hearn & Co. Two new members 
elected to the committee were J. F. 
Stewart of Stewart McNair & Co. and 
J. M. Scott Jr. of J. M. Scott Jr. & Co. 
to succeed G. W. Nicholson and E. Gor- 
don Wills, both of whom retired from 
the board after many years of service. 
The two new members served last year 
on the floor committee. 

Mr. Urquhart is the thirty-ninth presi- 
dent of the Exchange. Mr. Urquhart 
was vice president last year and is a 
former president of the old Standard 
Stock and Mining Exchange, having 
been in continuous office since January, 
1922 

Woman Lake Gold Fieids Develop- 
ment, Ltd., of Toronto, has filed a reg- 
istration statement with the SEC cov- 
ering 1,250,000 shares of $1-par common 
stock, for which ptions are to be given 
to Dixon & Co., underwriters, at vary- 
ing prices for resale at the market. 


Canadian Business 


Continued from Page 13 


business conditions, the rise in com- 
modity prices and the reciprocal trade 
agreement. For the first five months 
of the year exports to the United States 
totaled approximately $185,000,000, as 
compared with $140,000,000 in the cor- 
responding period of last year, a gain 
of $45,000,000, or 32 per cent. This is a 
somewhat larger gain than that re- 
corded by exports affected by the re- 
ciprocal trade agreement. Such exports 
increased 26 per cent to $101,000,000 
from $80,000,000 last year. 

The international trade in securities 
declined slightly in April, although the 
direction of the trade changed very 
definitely, according to the Dominion 
Bureau of Statistics. Although total 
sales to other countries dropped sharply 
to about $53,000,000 in April from 
$66,000,000 in March, there was actually 
a small increase in purchases. As a 
consequence there were net purchases of 
over $11,500,000, as compared with net 
sales during the two preceding months. 
This was the net effect of a decline in 
the net sales to the United Kingdom 
and an increase in the net purchases 
from the United States over those in 
the previous month. 

The report continues, in part: 


Canadian and United States securities 
continued to constitute the major part 
of the trade. Canadian securities were 
about 47 per cent of the total sales and 
50 per cent of the total purchases dur- 
ing the month. United States securities 
were 46 per cent of the total sales and 
45 per cent of the total purchases. 

The net purchases of Canadian secu- 
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rities accounted for over $7,500,000 of 
the $11,500,000 net purchases and almost 
$4,000,000 of these were net purchases 
of Canadian bonds distributed among 
provinciak, municipal and corporation 
bonds, the remainder being purchases of 
Canadian common and preference stocks. 

The trade with the United States was 
particularly affected by the drop in 
sales already referred to. This decline 
took place in the sales of Canadian bonds 
and stocks and United States stocks. 
Canadian purchases of Canadian secu- 
rities from the United States were well 
maintained although there was a de- 
cline in the purchases of United States 
stocks, but because of the large Cana- 


MOVEMENT OF SECURITIES 
(Thousands of Dollars) 





———1937 —1936— 
Sales to: AP iss March. tes 
United States ........ 8,358 
Great Britain ........ 11,083 15,132 
Other countries ...... 2°724 2,961 
TO hoo oc dksies 52,942 66, 451 20,328 
Purchases from: 
United States 50,610 15,371 





Great Britain 564 10,517 3,353 
Other countries ...... 1,760 1,670 961 
rN 64,587 62,797 19,686 


dian purchases of United States bonds 
there were net purchases of United 
States securities during the month. 

There was very little variation in the 
purchases from the United Kingdom. 
Although the total sales to the United 
Kingdom were reduced, a large part of 
this reduction was in the sales of United 
Kingdom securities. The record of the 
trade with countries other than the 
United States and the United Kingdom 
did not reveal any significant changes 
from the previous month. 


Automobile Sales—Retail sales of new 
motor vehicles, recovering part of the 
ground lost during April, reached 21,531 
during May, the high point for this year. 
While the gain over May, 1936, was 12 
per cent, the percentage increase for the 
two months April and May as compared 
with the same period of last year was 
only 3.4 per cent. This increase compares 
with 81.6 per cent for the month of Jan- 
uary, 98.5 per cent for February and 39.4 
per cent for March. 

Cumulative figures indicated gains of 
25.4 per cent in number and 24.2 per cent 
in amount for the first five months of 
1937 over the same period of 1936. There 
were 78,807 new motor vehicles sold for 
$79,726,819 during the period January to 
May, 1937, and 62,857 at $64,207,089 dur- 
ing the corresponding period last year. 

Lead production during April totaled 
35,154,985 pounds, as compared with 35,- 
207,467 in March and 33,670,727 in April, 
1936. Output during the four months of 
1937 aggregated 132,979,502 pounds, or 
10.6 per cent above the total for the cor- 
responding period of 1936. 

Ontario Gold Production — According 
to the monthly statistics of the Ontario 
Department of Mines, gold production in 
May reached $7,315,799, derived from 
699,316 tons milled, compared with 
$6,975,588 from 675,814 tons in the pre- 
vious month. For the first five months 


of this year the total was 3,381,494 tons, 
worth $35,619,395, compared with 3,088,- 
171 tons, worth $32,218,462, in the same 
five months of 1936. 

In the first five months of this year 
the Porcupine camp led with 1,745,527 
tons, worth $15,881,491, an average of 
$9.09 a ton. Kirkland Lake was a good 
second with 950,704 tons, worth $14,660,- 
585, or $15.42 a ton. Matachewan con- 
tributed $708,655 from 187,520 tons 
milled, an average of $3.78 a ton, and 
Northwestern Ontario produced $4,368,- 
664 from 497,743 tons, an average of 
$8.77 a ton. 

Producers of the Porcupine camp were 
ten in number, in the following order: 
Hollinger, McIntyre, Dome, Buffalo An- 
kerite, Pamour, Coniaurum, Paymaster, 
Vipond, Ross and Gillies Lake. 

Kirkland Lake producers numbered 
eleven, as follows: Lake Shore, Wright 
Hargreaves, Teck Hughes, Sylvanite, 
Macassa, Kirkland Lake Gold, Toburn, 
Omega, Bidgood, Morris Kirkland and 
Bourkes Syndicate. 

Matachewan’s two producers were 
Young-Davidson and Matachewan Con- 
solidated. 

Eighteen mines provided the output of 
Northwestern Ontario, as follows: Pickle 
Crow, Central Patricia, Little Long Lac, 
Howey, McKenzie Red Lake, Northern 
Empire, Leitch, Red Lake Gold Shore, J. 
M. Consolidated, Sturgeon River, Park- 


hill, Argosy, Darwin, Bousquet, Minto, 


* Wendsgo, Tashota and Elora. 


Radio receiving sets produced in Canada 
during the first quarter of 1937 numbered 
40,434 sets, valued at $1,418,438 at fac- 
tory selling prices, an increase of 41 per 
cent in number and 8 per cent in value 
over the corresponding period of last 
year. Sales by the producers totaled 
36,356 sets at $3,144,832 at list prices, 
the highest in any quarter since 1932. 
In 1936 the number sold during the first 
three months was 31,814 sets. 

Silver output in April amounted to 
1,488,350 ounces, as compared with 1,658,- 
546 in the previous month and 1,461,621 
in the corresponding month of 1936. Dur- 
ing the first four months of the year the 
output totaled 5,860,205 ounces, as com- 
pared with 5,370,550 in the corresponding 
period of 1936. Quotations for silver on 
the New York market averaged 45.397 
cents per ounce in April, at which price 
the output in the latest month was 
worth $675,666. The March average was 
45.1202 cents and the value of production 
$748,339. 

Zine Output—Canadian producers re- 
ported an output of 33,121,107 pounds of 
zinc in April, as compared with 31,437,- 
089 in March and 23,704,058 in April, 
1936. Production during the first four 
months of the year aggregated 104,888,- 
119 pounds, an advance of 7 per cent 
over the corresponding period of 1936. 





Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, June 26 





CANADIAN STOCKS 


INQUIRIES INVITED 


STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low, Last. 
14,600 Grah Bousq .14 .09 .13 
7,916 Granada .. .20 .15 .18 
2,500 Grandoro . .07% .07% .07% 
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STOCK EXCHANGE 


STOCKS 
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New England Business--News: Business Activity 
Index Advances Slightly 


HE upward swing in _ business 
paused slightly in May when the 
index of New England business 
activity advanced a bit to 111.4 
(estimated by THE ANNALIST) from 
111.0 in April. This compared with 94.8 
in the corresponding month of last year, 
a gain of 18 per cent. In common with 
conditions prevailing in most sections of 
the country, New England industry is 
engaged in working off unfilled orders, 
new bookings having fallen sharply. The 
production of shoes, cotton spinning ac- 
tivity and wool consumption showed 
greater than seasonal declines, whereas 
carloadings, metal tonnage receipts and 
industrial employment continued to ad- 
vance against the usual seasonal trend 
and were chiefly responsible for the 
slight rise in the combined index. 
Employment in Massachusetts is indi- 
cated to have risen slightly in contrast 
to the usual seasonal trend. This advance 
continues despite the gradual recession in 
operations of some lines of business, 
mainly textiles and shoes. The continued 
upturn in employment evidences a healthy 
condition in those industries for which 
statistics are not available; more import- 
ant, it represents also unionization efforts 
or attempts to forestall unionization. Rec- 
ognizing the importance of industrial 
peace to prosperity, the New England 
Council has placed on the agenda of its 
forty-seventh quarterly meeting the 
topic of employer and employe relations 
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with concrete proposals to be discussed 
and offered by New England business 
men. 

During May merchandise, less-than- 
carload lot and miscellaneous freight 
traffic of six New England roads, aver- 


data tend to confirm the indications of 
the employment figures, namely, that 
general industrial activity throughout 
the area is continuing at high levels, 
especially for those industries for which 
particular statistics are not available. 
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aged 19 per cent greater than in 1936. 
The accompanying table (Table I) 
shows that carloadings of these classes 
of freight have hovered about the 25,000 
cars level, about 1,000 or 2,000 above 
April’s weekly average. These railroad 


The cotton and woolen goods mills are 
in the doldrums. Most factories are 
working off their backlogs of orders. 
The First National Bank of Boston re- 
ports that sales have been exceeded by 
production, that unfilled orders are now 


Connecticut Unlisted Securities 


Banks and Trusts 

Bid. Asked. 
Capital Nat. Bank & Tr., $1, J&J. 36 40 
Conn. River Banking Co., $15,J&J.450 
First National Bank, $4, QJ...... 125 i 
Hartford-Conn. Trust Co., 3 QJ. 71 76 
Hartford Nat. Bank & Tr., Q oa 3544 
Morris Plan Bk. of Hartt’ $8,031 ‘6 
New Britain Trust Co., 
Park Street Trust Co..... : a 
Phoenix State Bk. & Tr., $10, QJ. “280 300 
West Hartford Trust Co., $5, QJ..160 : 


Finance Companies 
Conn. Inv. Mgt. Corp., 20c, A&O. 3% 4% 
Industrial Securities Corp., 80c.. 12 14 
Indus. Securities Corp., pf., $1.50. 23 25 
Hartford Aetna Realty Co........ .. 3 
Land Mortgage & Title Co...... eee 3 
Stanley Securities Co., $16, QF15. .450 : 


Public Utilities 
Conn. Light & Power Ay $3, QJ.. 55 59 


Oy 


Conn. Power Co., $2. QM. 43% 45% 
Hartford Elec. Light, gaa OF xd. 56 s«58 
Hartford Gas Co., % 31 35 
Hartford Gas Co., OMS. 4 48 


. 43 
Holyoke Water Roos si. QJ....270 290 
Illuminating Shares, $2, QJ 52 54 
So. N. E. Telephone Co., $7, QJ15.155 160 
Industrials 
Acme Wire Co., QF15.. 444%, 46% 
American Hardware Co., $1, o.. 34% 36% 
American Hosiery 12 ‘ 
Amer. Thread Co., pf., 25c, J&J. 4 5 
Arrow-Hart & Hegeman El. ,$3, Qs 4 61 
Automatic Refrigeration Co 8 


me Asked. 
Beaton & Caldwell Mfg. Co....... 
ar ary @ Spencer Co............. 8 He 
Bristol Brass Corp.,$2,QM15,ex div. 56 58 
Case Lockwood & Brainard, $10,QJ.225 


Collins Company, $8, QJ15......... 137 
“Ss Patent Fire Arms Mfg. Co., 
SL a cena e: mm 62% 

Eagle Lock Com Bany, Age OM [aes 
Fafnir Bearing ee 13 134 
Gray eaesaene fo *Station Co. 10 

- Bart & Cooley, $12, OJ..........-% 0 230 
Hartman Tobacco cor BAe e Mains nied bre 1% 2% 
Hartman Tobacco Co., pf.......... .. 
ee a eerree 13% 15% 


cw  ~ See ere re 

Landers, Frary & x: hg QM31. 39% 41% 

Manning, Bowman & C ss 10 

New Britain Machine ae. $1, QJ 35 37% 
1 


New Britain Mach. Co., Pf = QJ 4 05 
Niles-Bement-Pond, $2, QM31..... 52 
North & Judd, $1.50, Man pee 37 39 
Peck, Stow & Wilcox.............. 13 15 
Russell Manufacturing Co........ 32 36 


Scovill Mfg. Co., $2, QJ, ex div... 40 42 


Smyth Mfg. Co., $4, QJ........... 

Standard Screw, pf., $6, * aoad Se. 120 ae 
Standard Screw, $7, QM 4 s:0:0 a ee 
Stanley Works, $1.60, Or ae eee aE 4 55 57 


Tegeor. & Wemm Co., OB... ...-ssc0% 95 <a 
Terry Steam Turbine Co., $4,QM15 . 100 


Rhode Island Unlisted Securities 


Banks and Trusts 


Bid. Asked. 

Blackstone Canal Nat. Bk. (Prov.) 84 
oe Nat. (West Warwick) .i00 

High Street Bank (Prov.)...... 120 
Industrial Trust Co. (Prov.)... 250 255 
Lincoln Trust Co. (Prov.)... : 30 ‘ 
National Bank of Commerce and 

Trade Company (Prov.)..... 80 85 
Phenix National Bank (Prov.). 150 160 
Phenix Trust (West Warwick) 50 : 
Providence National Bank .295 310 
R. I. Hospital Trust Co. (Prov.). .3,050 3,150 


Union Trust Co. (Prov.). -..150 160 
Wakefield Trust (Wakefield).....148 Ae 
Washington Trust (Westerly)... .325 
Woonsocket Trust Co.... .1€0 
Woonsocket Trust Co. pf ; 110 
Finance Companies 

Morris Plan Co. of R. I 97 101 
Family Loan Society Linsey partic 

- 60 65 
Investors ‘Corp 1 
Investors Corp. conv. pf. : 60 
Investors Corp. Ist pf 79 
Investors Corp. 2d pf... 60 
Second Investors Corp 1% 
Second Investors Corp. cv. pf... 18 


Second Investors Corp. cv. pr. pf. 45 


rl re errr 36 
Union anufacturin PR Sia isaes % 11 
Veeder-Root, Inc., QM, x rts..120 128 
Whitlock Coil Pipe em RAE DEER 13 15 
Williams Co., The J. B., $2, QF15. 35 40 
Winsted Hosiery Co., $8, QJ...... 125 : 
Quotations as of June 26, 1937. 
Public Utilities 


Bid. Asked. 
Blackstone Valley Gas & El. pf..112 ; 
Central Arkansas Public Serv. et. 96 oe 
Newport Elec. ae 6% pf.. 100 103 
Providence Gas Co................ 8% 9% 
Rhode Island Eg Ser. Co. $2 pf. 31 32 
Rhode Island Pub. Serv. Class A 85 90 


Industrial and Miscellaneous (Stocks) 


American Screw Co ............... 44 46 
American Textile Co. « ....2.6..060 55 ne 
American Wringer Co............. 9 10 
Franklin Process Co............... 34 36 
General Fire Extinguisher Co... 24% 25% 
Hanley (The James) Co........... 35 38 





i pe | a see 33% 35 
Rumford Chem. Works 8% eases 100 7 
WRTIOUER: We IPO CO. 0. ooo voices 34 36 


Bonds 
Blackstone Valley G&E Co. 4s, '65.1 


Blackstone Valley G&E Co. 5s, 39. 108% 105% 
Hanley (The James) Co. 7s, 1944. 


Narragansett Elec. Co. 3%s, .101% 102 

Newport & Fall River Street A 
RTI a cin celis sg Kaan ack ecient cals 104 es 

Newport Water 5s, 1953........... 99 101 


Providence Gas Co. 4s, 1963....... 106 Be 

United Electric Railways 4s, 1951. 90 94 

United Electric Railways 5s, 1951. 95 100 
Quotations as of June 25, 1937. 


For Insurance Company Stocks see Page 31 


O10) eee | 


at more normal levels and that in some 
cases stocks of finished goods have been 
accumulating in mill hands. Mill con- 
sumption of cotton averaged 3,452 bales 
per day (after adjustment for seasonal 
changes), which, however, is only slightly 
below the 3,493 bales consumed in April 
TABLE I. MERCHANDISE L. C. L. AND 


FREIGHT CARLOADINGS OF SIX 
NEW ENGLAND RAILROADS 


Week Per Cent 
Ended. 1937. 1936. Change. 
SS ere 25,998 22,721 +14.6 
= eee 25,401 21,881 +16.1 
Race: 24,759 18,913 + 

OS = a re 24,384 22,732 + 7.3 
pe eee 25,249 19,521 +29.3 


and are still 34 per cent above last year’s 
takings of only 2,581. 

The woolen industry has been only 
slightly affected by a strike in the Bos- 
ton wool market, where handlers have 
been attempting to obtain the closed 
shop. Although no wool has been moved 
in or out of Boston lately, the strike has 
had little effect on the price of raw wool, 
as can be seen from the New York mar- 
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ket quotations. There will, of course, 
be some little spurt in wool buying when 
the strike is finally settled. Figures for 
wool consumption during May are not 
available at the time of writing, but the 
April figures were 14 per cent above the 
preceding month and 60 per cent higher 
than the corresponding period of 1936. 
New business in men’s wear has been 
more active than that in women’s wear. 

Preliminary indications for May place 
New England shoe output between 11,- 
000,000 and 12,000,000 pairs, as against 


tion consumers will give to recent price 
increases. 

Retail trade still continues at a high- 
er level than last year, with the luxury 
lines making the best showing. Table 
III, showing retail trade by departments, 
reveals that jewelry, furniture, shoes and 
hosiery sales have shown most improve- 
ment. 





The Gamewell Company’s net income 
for the fiscal year ended on May 31, was 
$250,835, Vincent C. Stanley, president, 














| 
Table II. Index of New England Business Activity 
1937. 1936. 1935, 1934. 1933. 1952, 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 
| Jan . 198.1 92.4 90.3 84.4 72.3 85.2 92.6 106.3 117.1 105.8 103.0 102.4 100.1 98.1 | 
| ae 108.9 91.6 898 866 11:2 843 951 loNd 115;8 1061 104.2 1015 101-2 1021 
| Mar 109.3 90.4 93.2 91.2 69.1 78.2 97.7 103.6 115.3 104.6 104.7 104.3 99.9 106.3 | 
| Apr *111.0 92.5 92.2 91.2 71.6 71.8 98.4 102.5 117.7 103.4 105.8 100.5 98.4 111.0 | 
May *111.4 94.8 90.9 89.8 82.7 66.4 98.9 101.0 116.8 105.2 106.6 101.6 98.1 112.9 
| June ... 97.3 87.7 82.3 96.5 65.9 96.2 97.9 119.1 104.1 108.3 102.5 98.6 110.8 | 
| Oe ..... - 99.6 88.5 82.2 100.0 63.2 96.9 94.5 119.6 106.8 108.4 101.2 101.4 103.0 | 
| ‘Aug. | - 101.1 88.7 79.7 94.0 70.1 94.3 94.1 119.0 107.3 106.7 102.9 100.6 101.1 | 
a . 103.6 92.4 70.4 89.7 78.6 90.7 95.3 117.1 107.6 105.3 104.6 100.5 100.6 | 
Oct. . - 102.3 93.9 78.5 89.7 78.9 84.7 93.7 116.7 110.9 104.7 104.7 100.6 99.1 | 
Nov. . . 104.1 93.6 83.2 87.4 77.8 82.8 94.5 113.2 114.0 102.0 104.1 102.7 98.1 
ee . 107.4 94.9 86.4 82.7 76.0 83.8 93.9 107.8 116.8 103.1 103.9 102.9 97.6 | 
Average 98.1 91.3 83.8 83.9 74.7 92.7 98.5 116.3 107.7 105.2 102.9 100.4 104.2 
tRevised. *Subject to revision. | 
| Source: New England Council. 
a iaiataeitae " eT 








13,100,000 for April. This industry has 
been running at such a high rate during 
the last couple of years that a slump is 


TABLE Ul. DEPARTMENT STORE 
SALES IN NEW ENGLAND 
(1936—100) 

Jan. through April 


1934.1935.1936.1937. 


Silk and velvet dress geese. ot 110 100 101 
Woolen dress goods..... 119 103 100 107 
Cotton dress goods......... ‘127 110 100 99 
pT Ere 18 97 100 121 
Men's clothing ........ .... 87 84 100 100 
Men’s furnishings ......... 94 94 100 99 
TE Fenn css uss cess 96 98 100 101 
Women’s, misses’ and ju- 

niors’ ready-to-wear ..... 98 91 100 110 
Women’s, misses’ and ju- 

niors’ accessories ........ 99 94 100 106 
> eer rene 100 95 100 104 
Women’s and children’s 

SOO wea choc¢eune cue eets 101 96 100 101 
Corsets and brassieres..... 97 92 100 105 
Women's and children’s ho- 

SCE ee roe 105 95 100 107 
Knit underwear, including 

SUG BE <o).6s a5 4 ncnsuvess 100 99 
Silk and muslin underwear.103 93 100 99 
Women’s and _ children’s 

ME ocicnesiewseceexwaces 89 96 100 110 
Cg, ere rr 76 84 100 127 


more or less overdue. Speculative over- 
buying has placed some distributors with 
excessive inventories, and they are also 
faced with the question of what recep- 


stated in a letter sent to stockholders. 
The figures, which are subject to audi- 
tors’ adjustments, are in contrast to a 
loss of $125,385 in the company‘s preced- 
ing year. After charges to capital sur- 
plus authorized by stockholders, the ad- 
justed net income for the year ended on 
May 31, 1937, was $289,637. No mention 
is made as to what charges have been de- 
ducted in arriving at these results. 

The capital stock outstanding on May 
31 last consisted of 21,060 no-par shares 
of $6 cumulative preferred and 119,304 
shares of no-par common stock. 

Nashua Manufacturing Company— 
Since this company’s recapitalization 
plan has been declared operative, it 
should be a matter of only a few weeks 
before the company distributes a total 
of $6.75 per share in cash to holders of 
the present preferred. This would take 
the form of $5.50 per share as a partial 
dividend against the accumulation of 
$45.50 per share on the preferred and 
$1.25 per share as an initial dividend on 
the new first preferred. 


Massachusetts Unlisted Securities 


Public Utility Bonds 
cre 
Boston, Worcester & N. Y. Rwy 
i " eee 68 78 
Fitchburg & Leominster 4s, 1955.. 65 ce 
Washington County R. 168, 54 58 62 


Worcester St. Rwy. 5s, 1947....... 100 
Worcester Trans. Assoc. Inc. 
We. We Pa oh rene oiikenceves 93 
Real Estate Bonds 


Boston Building Trust 5s, 1943.... 23 
Boston Metropolitan Bldg. 5s, 1942 55 
Boston Metropolitan Bldg. 6s, 1942 11 
Congress Square Hotel 5%s, 1946. . $9" 102 
Haverhill Building Trust 5s, 1941 
Haverhill Building Trust 5s, 1946. a 


Quincy Market Realty 5s, 1964....100% 
Industrial Bonds 

Aetna Mills stamped 7s, 1942...... 70% 

Boston Sand & Gravel 7s, 1939.... 80 84 

Consolidated Rendering 5s, 1941. ..102% 104 

Heywood Wakefield reg. 5s, 1946..100 103 


Hill Manufacturing 6s, 1945....... 98% 101% 
Quincy Market Cold Storage & 
Warehouse 5%s, 1946 ............ 101 
Public Utility Stocks 
Beverly Gas and Electric......... 60 «65 
Boston, Worcester & N. Y. 


\" SE ee ae piste ee ae 
Eastern Utilities Asso...... 


aieviente 25% 28% 
Eastern Utilities Asso. conv...... 55% 6h 
Fitchburg Gas & Electric......... 43 47 
Haverhill Electric Light........... 3544 38% 
Lawrence Gas & Electric.......... 38 41 
Lowell Electric Light.............. 50 «655 
Lynn Gas & Miectric.........25..-. 86 91 
Massachusetts Power & Light pf. 24 24 
Mass. Utilities Asso. pf........... 29% 
NW. Ene. Power Co. pf.........+.. 133” “127 
N. Eng. Public Serv. plain 6% . 19% 22% 
N. Eng. Public Serv. plain 1% 20144 23% 
N. Eng. Public Service 6% pr. pf.. 49 52% 
N. Eng. Public Service 7% pr. pf.. 53% 56% 
Rockland Light & Power....... . Fe 11% 
Springfield Gas Light............. 10% 121. 
Springfield ae? ” Rao 10 15 


Twin States G. & E. 7% pr. 
Western Mass. Co...... 


Insurance Stocks 


enn aoe 16 + 


Boston Casualty ............- ee | ee 
Boston Insurance Co. ....620 650 
Columbian Natl. Life Ins. &. Ma was 80 

i 59% 62% 


Mass. Bonding & Insurance. 
New Hampshire Fire............ 4 
Springfield Fire & Marine......... 116 
United Life & Accident Ins. Co. 7 





Mill and Industrial Stocks 


ME SIS haces Cece is adntuchenwms 50 055 
Fs See 95 ie 
SAR TE iv.6.6. 6 oe dn 0d s-caccneees 404%, 44% 
Bay State Fishing................. 29 re 
Berkshire Fine Spin .............. 14% 
Berkshire Fine Spin, pf., umasstd. 88 94 
Boston Woven Hose & Rubber.... 38%, 414% 
Cabot Manufacturing Co.......... 77 84 
Career, Wie a CO, BE... cccci can 95 re 
CW chav ccaccecaccceces 46 49 


Draper Corporation 86 
Dwight Manufacturing Co........ 16 19 





Exeter Manufacturing ....... we 
Farr Alpaca Company............. 144% 16% 
WRG TOS Bie onc ccc cceceness oe 
Gorton-Pew Fisheries ............. 57 
Graton & Knight Mfg............. 10% 12% 
Graton & Knight a? ‘pt Swedinsaae 67% 72% 
Graton & Knight pr. pf........ 22% 25% 
Greenfield Tap & Die § ey 71 76 
Heywood Wakefield Co............ 41 44 
Heywood Wakefield Co. pf., B.... 16% 19% 
Insurance Bldg. Corp. Units...... 6 Rl, 
Lamson & Hubbard Corp. pf...... 37 phe 
Ludlow Mfg. Associates........... 141 147 
pO eres 54 57 
Merrimac Hat (new)........... -2 & 
; ea ee 10 15 
Merrimac Mfg. Deas weoratgiate hak wa . 3 38 
Milton-Bradley + ARS SES 55 65 
Morse Twist Drill............. Se : 
Naumkeag Steam Cotton.......... 51 56 
N. England Confectionery......... 125 is 
Newmarket Manufacturing ....... 60 66 
Otis Moony rf RIS eo Y 20 25 
Package Mac inery ee eee tere 44 ray 
Package Machinery: pf 8S 
Plymouth Cordage ....... 1% 112% 
PROGRES BORIS... 2... oss ccccse 

Pneumatic Scale pf............ 7 5 


Quincy Mkt. Cold Stor. & W’ house 8 12 
Quincy Mkt. Cold Stor. & W. pf. 0 55 
Rand Avery Supply........ ee 
Regal Shoe pf : ae ee 
Saco-Lowell Shops. a 
Saco-Lowell list pf... 
Saco-Lowell 2d pf... 
Samson Cordage .... 
Sanford Mills .... 
Thompson Spa Units. 


Towle Manufacturing . ‘ 106 
United Elastic Corp....... 9 11 
TI . 78 83 
U. S. Envelope pf......... ‘ns 122 128 
West Boylston Mfg., Ala., pf...... 43 a 
West Point Mfg. (mew)............ 26 29 
\, 2 § arrose 97 
Quotations as of June 26, 1937 







Financial News of the Week 


Continued from Page 8 


stock to present hentens at $17 a share on 
the basis of one new share for each fif- 
teen held and to authorize sale of 35,980 
shares of common stock to executives at 
$25 a share. 

Sand o’Penn Corporation—A statement has 
been filed with the SEC covering $600,000 
of $1-par common stock, an oil producer, 
to be offered at $2, or at the market “if 
any is established.”’ 

Standard Brands, Inc. (6-18-37)—See Cur- 
rent Security Offerings. 

Sundstrand Machine Teol Company (3-12-37) 
—Statement has been filed with the SEC 
for 22,787 shares of $5-par common stock 
to be offered to stockholders first and any 
unsubscribed portion thereafter to the 
public through underwriters. 

Thew Shovel Company—See 
Universal Crane Company. 

Universal Crane Company—Company was 
merged on June 30 with the Thew Shovel 


item under 


Company, which has held a controlling 
interest in Universal Crane for many 
years. 


RAILROADS 


Chesapeake Corporation (6-4-37)—A balance 
of $3,911,000 of Chesapeake Corporation 5 
per cent bonds of 1947 outstanding at the 
beginning of May was eliminated through 
the conversion of $3,179,000 of the securi- 
ties into Chesapeake & Ohio Railway com- 
mon stock and the redemption of $732,000, 
according to a SEC report. The amount 
of the holding company’s 5 per cent bonds 
of 1944 outstanding was reduced from 
$4,648,000 to $774,000 through conversions 
in May. 

Chicago, Rock Island & Pacific Railroad 
(6-18-37)—The road’s plan to refund $29,- 
716,800 of equipment-trust certificates was 
approved in an order entered by Federal 
Judge James H. Wilkerson, who set July 
15 for a hearing on the plan. 

New York, New Haven & Hartford Rail- 
road (6-18-37)—Trustees have filed petition 
in Federal court for authority to pay in- 
terest on N. Y., N. H. & H. Harlem River, 
Port Chester 4 per cent first-mortgage 
bonds and on Naugatuck Railroad Com- 
pany 4 per cent first-mortgage bonds be- 
fore Aug. ], the date on which the period 
of grace for such payment expires. The 
interest fell due orf May 1. 

No application will be filed now for 
authority to pay the interest on New Eng- 
land Railroad Company 4 per cent and 5 
per cent consolidated-mortgage bonds 
which fell due on Jan. 1. The period of 
grace on these bonds will expire on 
July 1. 

New York, Westchester & Boston Railroad 
(5-28-37)—Judge Carroll C. Hincks of the 
United States District Court has approved 
a petition filed by Harry R. Trainer of 
Brookline, Mass., asking that the road be 
placed in equity receivership because of 
its evident failure to reorganize under 
Section 77 of the Bankruptcy Act. This 
action removed the last obstacle apparent 
to liquidation of the affairs of that line. 
Intimation was given that Judge Hincks 
will approve, in a court session on July 
6, the final report of Clinton L. Bardo of 
Clementon, N. J., who has been trustee 
of the road since Nov. 30, 1935. 

Northern Securities Company—Northern Se- 
curities, said to be the oldest of railroad 
holding companies and one which evoked 
an epochal decision by the United States 
Supreme Court upholding the Sherman 
Anti-Trust Law, is to be dissolved. 

Union Pacifie Railroad (6-25-37)—See Cur- 
rent Security Offerings. 


UTILITIES 


Buffalo Niagara Electric Corporation (6-25- 
37)—See Current Security Offerings. 


Central Ohio Light and Power Company— 
See Current Security Offerings. 

Consolidated Edison Company of New York 
(6-25-37)—A registration statement has 
been filed with the SEC covering 92,134 
shares of $5 cumulative preferred stock, 
no par value, to be exchanged for pre- 
ferred stock of the New York Steam Cor- 
poration, a subsidiary. 

Of the new shares, 39,871 are to be is- 
sued on the basis of one share for each 
share of the $7 dividend Series A pre- 
ferred stock of New York Steam and 52,- 
263 shares on the basis of nine shares for 
each ten shares of that subsidiary’s $6 
dividend preferred stock. 


General Water, Gas and Electric Company— 
See item under States Electric and Gas 
Corporation. 


New York State Electric and Gas Corpora- 
tion (8-28-36)—The New York Public Serv- 
ice Commission has authorized the com- 
pany to issue $8,507,800 of $100-par 5 per 
cent cumulative preferred capital stock. 

New York Steam Corporation (6-11-37)—See 
item under Consolidated Edison. 

New York Telephone Company 
See Current Security Offerings. 


Northern Oklahoma Gas Company—Stock- 
holders have been cailed to act on July 
9 on an increase in number of common 
shares from 70,000 to 210,000 to make pos- 


(4-9-37)— 


sible a three-for-one split-up of the pres- 
ent shares. The conversion right of pre- 
ferred shares is to be increased propor- 
tionately if the change is approved. 

Standard Gas and Electric Company (6-11- 
37)—Opposition to the amended plan of re- 
organization, now pending in the United 
States District Court of Delaware, de- 
veloped with the announcement by a com- 
mittee for the noteholders and bondhold- 
ers, headed by George McAneny, that it 
was opposing the acceptance of a $1,000,- 
000 settlement of the projected $80,000,000 
suit against officers and directors of 
Standard Gas and Electric and other in- 
terested companies. Settlement of the suit 
for $1,000,000 accompanied the reorganiza- 
tion plan. 

States Electric and Gas Corporation—The 
SEC has approved company’s application 
for permission to acquire from the Gen- 
eral Water, Gas and Electric Company 
and the American Equities Company cer- 
tain securities, including those of public 
utility and other companies. 

Union Electric Company of Missouri—See 
Current Security Offerings. 


MISCELLANEOUS 


Allied Owners Corporation—Judge Robert A. 
Inch, in the United States District Court 
in Brooklyn, signed the formal order qdis- 
charging the company from reorganizing 
under Section 77z of the Federal Bank- 
ruptcy Act. 

American Equities Company—See item un- 
der States Electric and Gas Corporation. 

Atlas Corporation (4-23-37)—The SEC re- 
sumed last Monday its investigation of in- 
vestment trusts with an examination of 
the growth of Atlas. 

Harriman National Bank and Trust Com- 
pany (6-12-36)—The United States District 
Court has been asked to authorize settle- 
ment of a $6,800,000 suit against former 
directors of the defunct bank for $1,026,- 
737. Judge Vincent L. Leibell signed a 
show cause order bringing on the pro- 
posal for a hearing on July 2. 

Schulte Retail Stores Corporation—The pro- 
tective committee for the 8 per cent cu- 
mulative preferred stock has advised 
stockholders that a plan of reorganization 
had been developed in cooperation with 
other interested parties and was under 
negotiation with representatives of cred- 
itors and security owners. 


Current Security Offerings 


BONDS 


Atlanta, Ga., $1,800,000 rfdg. 2%s, due June 


30, 1938-67, yield 0.85% to 2.65% for matu- 
rities to 1963 and 101% for later maturi- 
ties, offered June 23. Chase National 


Bank, Trust Co. of Georgia, Robinson- 
Humphrey Co. and a syndieate 
Buffalo or ara Electric Cor 
en. and rfdg. 368, Series 
, 1967, price 102%, and ,420,000 serial 
er eries A 2s, “Series '3s and Series 
Cc 348, due June 1, 1938-42, 1943-47, and 
1948- respectively, price 101.36 to 97.70, 
othwal June 25. Morgan Stanley & Co 
Inc.; Bonbright & Co., Inc.; Schoellkop?, 
Hutton & Pomeroy, Inc.; Mellon Securi- 
ties Corp. 


a ey mage State of, $3,000,000 veterans’ wel- 
fare 3s, ‘due Feb. a 1939- 50, yield 1.30% to 
2.65%, offered June 28. National City 
Bank of New York; Brown Harriman & 
Co., Inc.; Harris Trust and Savings Bank 
and a syndicate. 

Central Ohio Light & Power Co. $750,000 
te 44% conv. secured notes, due June 

1940, price 994, offered June 25. E. H. 

Holling & Sons, Inc. 

Chattanooga, Tenn., $434,000 4s and 4s, 

4s, due June AA 1303. 58, yield 4% to 

4. 10%, and $250,000 4%, due June 1, 1961- 

1962, price 100, offered June 24. Phelps, 

Fenn & Co.; Hannahs, Ballin & Lee; 

Jackley & Co.; C. Little & Co. and 

Jack M. Bass & Co. 

Ithaca, N. Y., $350,000 mnene 
yy works 1s, due July 1, 1938-47, yield 
60% to 1.75%, offered June 16. Manufac- 
turers & Traders Trust Co.; Starkweather 
& Co.; Geo. B. Bonbright & Co. 

Mantes Township, Gloucester Co., N. 
$123,000 , Bee rfdg. 4s, due May 1, 1938- a 
ield to 2.98%, offered June 

oenning & Co. 

New York State $40,000,000 2%s, $30,000,000 
unemployment relief 24s, due July 6, 1938- 
1947, yield 0.70% to 2.05%, and $10,000,000 
=. State impvt. 24s, due July 6, 1938- 
962, yield 0.70% to 2.35%, offered June 23. 
Bank of the Manhaitan Co.; Ladenburg, 
Thalmann & Co.; Speyer & Co. and a 
syndicate. 

New York Telephone Co. $25, 

3%s, Series B, J & Ji., due July 1, 
rice 100%, June 24. 
0. § Kuhn, Loeb & Co.; 

& Co. and a syndicate. 


North American Car Corp. Equipment Trust 
$1,100,000 4%% ctfs. Series P, due June 
15 and Dec. 15 from oa 15, 1937, to June 
15, 1947, yield 1.75% to 4.80%, offered June 
16. Freeman & Co.; Central Republic Co.; 
Stroud & Co., Inc.; Chandler & Co., Inc. 


Union Electric Co. of Missouri $80,000,000 


$17,029,000 
, due June 


relief and 


000,000 rfdg. 
1967, 
Morgan Stanley & 


Kidder, Peabody 


Ist and om. tr. 3%s, due 1962, price 100%, 
and $15,000,000 3% notes, due 1942, price 
100%% offered June 28.’ Dillon Read & 


Co.; The First Boston Corp.; 
Trask & Co. and a syndicate. 
Union Pacific oe aquipment Trust Series E 
$10,410,000 2%% ser. equipment trust ctfs., 
due July 1, 1938-52, price 99% to 99% for 


Spencer 








| 
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1950-52 mats., and yield 0.80% to 2.75% for 
earlier ones, offered June 24. Salomon 
Bros. & Hutzler; Dick & Merle-Smith; 
Stroud & Co., Inc 

STOCKS 


Standard Brands, Inc., 200,000 shares $4.50 
cum. f.. MJSD 15, no par, —s % 
offered June 23. Morgan Stanley & 

Inc.; First Boston Corp.; Brown Roarel 
man & Co., Inc., and a syndicate 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Ge. a re 
ist 1936. 


—Net Income— 
Company. 1937. 1936. 


Addressograph-Multigraph Corp.: 

5 mo. May 31.. $987,297 $569,259 $1.31 $.76 
Amer. Car & Foundry: 

Yr., April 30..1,210,676 *582,515 p4.18 
American-Hawaiian 8. S. Co.: 

5 mo. May 31. m392,577 4+390,082 

Austin, Nichols & Co., Inc.: 

Yr., April 30.. 174,073 89,704 .24 p3.1l 
Beatrice Creamery Co.: 

May 4 Since 248,765 .34 =p.90 
12 mo. May 31.1,741,737 1, 133° 937 3.04 1.19 
Champion Paper & Fiber Co.: 

Yr., April 25..1,753,408 1,207,389' 2.34 1.35 
Collins & Aikman Corp.: 

May 29 qr..... 1,236,709 1,213,525 2.09 1.96 
Foundation Co. of Canada, Ltd.: 

Yr., April 30.. 48,999 *2,016 

Harvard Brewing Co.: 

6 mo. Mar. 31. *69,609 76,700 ce 14 
Hummel-Ross-Fibre Corp.: 

4 mo. Apr. 30. 285,196 oe .69 
Interstate Home Equipment Co., Inc.: 

6 mo. May 1.. 378,410 _.:.... 82 
Jones & Laughlin Steel Corp.: 


12 mo. Apr. 30.7,619,668  ...... 6.09 
Loblaw Grocetarias Co., Ltd.: 
Yr., May 29...1,101,204 917,354 1.33 cl1.11 


Revere Copper & Brass, Inc.: 

12 mo. Jan. 31.2,346,513 §.. 

Union Investment Co.: 

Mar. 3i qr..... 82,210 panehaae 40 

U. S. Smelt. Ref. & Mining Co.: 

5 mo. May 31.2,613,184 2,116,394 3.65 2.71 
Valspar Corp.: 

12 mo. May 31. 299,162  *70,710 

Wesson Oil & Snow my Co.: 

May 31 qr. 1,069,5' 594,481 1.33 51 
9 mo. hey 31. .3,716, O31 2,139,053 4.84 2.14 
Youngstown Steel Door Co.: 

2 mo. Feb. 28.. 334,292 ......... 1.00 


PUBLIC UTILITIES 


1937. 1936. 1937. 1936. 
Amer. Gas & Electric & Subs.: 
12 mo. Apr. 30.12,504,447 10,899,229 2.31 1.95 
American Power & Light Co.: 
May 31 qr.... 3,366,442 2,605,344 31 .06 
12 mo. May 31.10; 989,297 9) 007,274 -44 5.08 


Arkansas Power & Light Co.: 


12 mo. May 31.1,424,173 894,304 
Birmingham Electric Co.: 
12 mo. May 31. 732,152 341,954 


Brooklyn-Manhattan Transit System: 

11 mo. May 31.4,277,247 4,521,422 3.95 4.28 
Brooklyn & Queens Transit: 

11 mo. May 31. 619,174 1,102,262 p2.18 p3.89 
Carolina Power & Light Co.: 

12 mo. May 31.2,430,900 1,693,978 
Commonwealth Edison Co.: 

5 mo. May 31.6,525,519 4,364,518 4.05 2.71 
Community Power & Light Co.: 

12 mo. May 31. 416,549 118,827 

Eastern Gas & Fuel Associates: 

12 mo. May 31.2,905,035 2,949,431 

Eastern Utilities Associates: 

12 mo. May 31.1,966,966 1,846,528 

Electric Power & Light Corp.: 

3 mo. May 31..2,561,300 1,388,7 .33 $1.27 
12 mo. May 31.9, 248,975 4,568, 636 1.03 x5.93 
Florida Power & Light: 

12 mo. May 31.1,612,707 915,610 

Hudson & Manhattan KR. R.: 

5 mo. May 31.. *212,452 *135,931 

Idaho Power Co.: 

12 mo. May 31.1,262,490 1,152,347 

Kansas City Power & Light: 

12 mo. May 31.4,667,049 4,113,831 8.43 7.38 
Kansas Gas & Electric Co.: 

12 mo. May 31.1,311,302 1,076,130 

Louisiana Power & Light Co.: 

12 mo. May 31.1,023,768 1,053,190 

Louisville Gas & Elec. and Subs.: 

12 mo. Apr. 30.1,550,681 1,594,784 ¢1.72 c1.77 
Memphis Power & Light Co.: 

12 mo. May 31.1,443,461 1,216,572 


Minnesota Power & Light: 


12 mo. May 31.1,287,451 1,160,206 


Montana Powers Co.: 
12 mo. May 31.3,858,434 2,770,656 


Com. Share 
——Net Income—, Earnings. 
Company. 1937. 1936. 1937. 1936. 
National Power & Light Co.: 
3 mo. May 31..2,216,672 1,777,061 33 .25 
12 mo. May 31.7,849,047 6,481,346 1.13 88 
Nebraska Power Co.: 
12 mo. May 31.1,763,845 2,025,386 
Nevada-California Electric: 
12 mo. Avr. 30. 805,016 1,000,854 
New Orleans Public Service, Inc.: 
12 mo. May 31. 815,387 374,637 
N. ¥. & Richmond Gas Co.: 
12 mo. May 31. 133,144 189,297 
Northern Indiana Public Service Co.: 
5 mo. May 31.. 895,567 589,764 ae 01 
Northern States Power of Del.: 
12 mo. Apr. 30.5,337,843 4,974,654 
Northern States Power Co. of Minn.: 
12 mo. Apr. 30.5,398,649 4,663,215 
Oklahoma Natural Gas Co.: 
12 mo. May 31.1,307,836 948,089 
Pacific Power & Light Co.: 
12 mo. May 31. 730,565 667,518 
Pacific Tel. & Tel. Co. and Subs.: 
12 mo. Apr. 30.21,161,283 Orcs 8.99 
Pennsylvania Power & Light: 
12 mo. May 31.7,941,885 8,251,637 
Portiand Gas & Coke: 
12 mo. May 31. 199,655 16,795 
Public Service of Nor. Illinois: 
5 mo. May 31..2,326,822 1,660,289 ‘ ihe 
Public Service Co. of Oklahoma and Subs.: 
12 mo. Mar. 31.1,365,920 
Sierra Pacific Electric Co.: 
12 mo. May 31. 554,082 474,629 
Southern Colorado Power: 
12 mo. May 31. 288,373 170,064 
Tampa Electric Co.: 
12 mo. May 31.1,420,918 1,324,535 
Texas Power & Light: 
12 mo. May 31.2,006,763 2,019,854 
United Gas Corp. and Subs.: 
3 mo. May 31. 3,225,308 2,614,306 ll .03 
12 mo. May 31.11,606,408 7,969,349 .29 85.45 
Utah Power & Light.: 


12 mo. May 31.1,665,992 891,352 
RAILROADS 
1937. 1936. 1937. 1936. 


Detroit, Toledo & Ironton R. R.: 

5 mo. May 31..1,015,156 1,022,155 

Maine Central R. R.: 

5 mo. May 31. 374,231 *288,339 2.41 

Norfolk & Western Railway: 

5 mo. May 31.13,073,723 11,902,645 9.02 8.19 

Virginian Ry.: 

5 mo. May 31..2,683,474 2,158,929 6.34 4.67 

Western Maryland Rwy.: 

5 mo. May 31.. 898,071 500,897 52 12.82 
*Net loss. §Not available. tProfit before 

Federal income taxes. c On combined Class 

A and Ciass B shares. m Consolidated loss 

before Federal income taxes. p On preferred 

stock. q On combined preferred stocks. r On 

first preferred stock. s On second preferred 


stock. x On combined $7 and $6 first pre- 
ferred stocks. 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 


1937. 1936. 
April gross.............. $6,045,312 $5,643,028 
Net income............. 876,977 730,422 


Twelve months’ gross.. 71,572,245 66,502,109 

*Net income...... -- 10,370,709 78,765,490 
*Equal to $2.31 a share on common stock. 

*Equal to $1.95 a share on same stock. 


American Power and Light Company 
and Subsidiaries 
Three months’ gross... 24,261,787 22,017,943 
Net income...... .. 3,366,442 2,605,344 
Twelve months’ gross. - 94 376,244 85,675,498 
Net income.......... .. 10,989,297 9,007,274 


Arkansas Power and Light Company 
Twelve months ended May 31: 


Total eee revenue 8, my 017 


7,341,933 
Net income. 424,173 


894,304 
Associated Gas and Electric Company 
and Subsidiaries 
Twelve months ended May 31: 

— operating reve- 

See -120,826,952 112,672,081 
Operating income. . 36,029,216 34,479,409 
Birmingham Electric Company 

Year to May 31: 

Total operating revenue 7,178,283 6,250,367 
Net income........... 732,152 341,954 
B. M. T., including B. & Q. T. 

May @roes....... ae 4,487,278 4,485,913 

1,004;180 


Net after taxes........ 1,146,594 
Total income.... 3 1,080,462 1,365,720 
*Net income... 362, 661,914 


996 

47,663,158 48,117,376 
.. 10,919,233 12,512,863 
Total income... . 11,877,970 13,367,171 
*Net income. 4,277,247 4,521,422 

*After minority interest of Brooklyn & 
Queens Transit System, reserve for amor- 
tization of leasehold investment under con- 
tract No. 4, &c., but without provision for 
surtax on undistributed profits. 


Eleven months’ gross... 
Net after taxes... 


Brooklyn & Queens Transit System 


1937. 1936. 
May groes......... .... 1,905,960 1,818,563 
Net after taxes......... 212,407 ,615 
Total income...........+ 226,063 243,803 
"Net Income. .......... 


Eleven months’ gross.. 
Net after taxes......... 1,843,4 


Total income.. eaealc.3 
*Net income.......<..+: "619,174 1, 102/262 


*After charges. 


Carolina Power and Light Company 
Year to May 31: 


Total es revenue 11,496,898 10,184,321 
DK. ARE os ooo a vce 2:430,900 1,693,978 


California Water Service Company 
Year to May 31. 


Total operating revenue 2,412,625 2,194,957 
*Gross income...,...... 1,229'090 1,094,878 


*Before depreciation, bond interest, &c. 


Central Arizona Light and Power Company 
Twelve months to May 31: 


Total operating revenue 3,661,422 3,162,574 
ae. i en 682;706 594,497 


Commonwealth Edison Company 
and Subsidiary 
BS, ee 8, 926,354 *6,572,927 


Oe ee 753,7' 
Five months’ gross. 36 488,214 34,743, 027 


eee re **6'525,519 4,364,518 
*Figures for 1936 adjusted by company. 
**Net income for May and five months of 
1937 is after provision for surtax or undis- 
tributed profits. 


Community Power and Light Company 
and Subsidiaries 
Twelve months to May 31: 


Total operating revenue 4,135,604 3,821,178 
Net income............. 416,349 118,827 


Electric Power and Light Corporation 
and Subsidiaries 


Three months’ gross... 26,672,882 21,997,138 
ek SSRIS go icc cccwoes 2'561,300 1,388,786 
Twelve months’ gross. .103, 703,782 84'524'926 
Wet INCOME... «..:5..5065.55 9)248,975 4:568,636 


Florida Power and Light Company 
Twelve months ended May 31: 
Total <a revenue * rity 702 11,805,441 


Net income......... 612,707 915,610 
Hudson & Manhattan Railroad 

May gross...... Rowe 658,624 650,007 

Net after taxes. a 7. 250,458 

Total income.......... ; 247,725 274,819 

Deficit after —- 33,366 40,448 

Five months’ gross. 3,300,389 3,320,741 


Net after taxes......... 1,180,066 1,321,626 
Total mcome............ 1,241,253 1,440,264 
Deficit after charges... 212,452 135,931 


Houston Lighting and Power Company 
Year to May 31: 

Total operating revenue * 053,701 9,120,937 
WICL ABEOUNES 6. 6cceccsse 535, 992 2,350,365 
Kansas “2 Power and Light Company 
a | eer eee 1,436,962 1,329,422 
Net income............. 327,923 342,696 
Twelve months’ gross.. 17,235,262 16,126,584 
GU TROIINA: os csicsccces 4,667,049 4,113,831 
Louisiana Power and Light Company 
(Subsidiary of Electric Power and Light 


Corporation) 
OE Tee ‘ 603,828 543,659 
Net atter taxes and re- 
tirement reserves..... 159,433 160,033 


“Met IMCOME.. ......<0.. 85,094 83,812 
Twelve months’ gross.. 7,502,030 _ 6,406,152 
Net after taxes and re- 

tirement reserves..... 1,925,940 1,948,452 
*Net income............ 71,023,768 1,053,190 

*After char 7Provision of $31,860 
made for sur ax on undistributed profits 
for 1936; no provision made to date for 1937. 


Memphis Power and Light Company 
Year to May 31: 
Total operating revenue 8,202,682 7,381,755 


BOG MING soa he Wasco, 1,443,461 1,216,572 
Minnesota Power and Light Company 
Serer 592,579 521,283 

Net after taxes and re- 
tirement reserves..... 253,218 270,141 
*iet IMOOME.. ...6.060-< 112,924 127,211 


Twelve months’ gross.. 6,672,236 5,846,861 
Net after taxes and re- 
tirement reserves..... 2,992,299 2,878,213 
*Net income............ 1,287,451 1,160,206 
*After charges, &c., but before surtax on 
undistributed profits. 


Montana Power Company 
Year to May 31: 


Total operating revenue 14,304,090 11,782,490 
Net SCOME...... 555.0555 3,858,434 2°770,656 


Nebraska Power Company 

Ma S, e 568,388 548,422 
Net after taxes and re- 

tirement reserves..... 201,611 202,070 
a | ee 133,553 166,022 
Twelve months’ gross.. 7,109,443 6,943,678 
Net after taxes and re- 

tirement reserves..... 2,643,338 27. o8 
*Net IG0Me. .. 5.2.46... 1,763,845 2,025,388 

*After charges, &c., but before surtax on 
undistributed profits. 


New Orleans Public Service, Inc. 
(Subsidiary of Electric Power and Light 
Corporation) 

Ma | Re ae ere 1,464, 515 = 1,296,505 

Net after taxes and re- 
tirement reserves. 322,598 
*Net income.. : 79,278 43,216 
Twelve months’ gross. 17,574,678 16,054,295 
Net after taxes and re- 
3,517,386 3,183,285 


tirement reserves..... 
$815,387 374,637 


"INGE AMOOMRE: . 2.000045 
*After charges. tLoss. tProvision of 


$36,700 made in May for Federal surtax on 
undistributed profits. §Provision of $587,600 
made in year for Federal] surtax on undis- 
tributed profits. 


New York, Pennsylvania and New Jersey 
Utilities Company 
1937. 1936. 
Twelve months ended March 31: 

Total operating revenue S. 403,904 65,275,656 
Operating income....... 20,199,145 17,620,650 
Northern States Power Company 
(Delaware) 

Four months’ zross.... 12,258,619 11,847,306 

Net income after depre- 
PEE 2,216,272 2,069,255 
Twelve months’ gross.. 35,259,115 33,524,241 
Net income after depre- 
CIE 5s ic vo oeeeenens 5,337,843 4,974,654 
Northwestern Electric Company 
Twelve months to May 31: 

Total operating revenue 4,448,027 3,974,446 
Met Income... ....5..... 592,668 408,591 
Oklahoma Natural Gas Company 
and Subsidiary 

Twelve months ended May 31: 
Total operating revenue 7,942,874 7,554,062 
Gross income........... 2'875,480 2,668,297 
Net income............. 1,307,836 948,089 
Pacific Power and Light Company 
Twelve months ended May 31: 
Total operating revenue 4,818,934 4,438,586 


Net. ImCOMeG........6...... 73 0565 667,518 
Pennsylvania Power and Light Company 
May GroOes........55.... 3,120,197 2,976,995 


Net operating revenue. 1,195,932 1,174,727 
INGE TRCOMBE, 5 <2 0-5 cc 005. "682.538 670,486 
Twelve months’ gross.. 37,873,825 35,514,180 
Net operating revenue. 13,978,331 14,247,195 
INGt. GROGENG, . os 5 cesses 7,941,885 8,251,637 
Portland Gas and Coke Company 
Twelve months ended May 31: 

Total operating revenue 3,365,078 3,272,202 
ee ae eee 199,655 16,795 
Public Service Company of Northern 
Illinois and Subsidiaries 


I AI So foo o-5-6.0:5 os) ba 3,387,839 3, at. 455 

eee 390,132 255,060 

Five months’ gross..... 17,897,792 “ 662,189 

WSC MNCOMIES.... ..cscc acs 2) 326,822 *1,660,289 
*Adjusted. 


Sierra Pacific Electric Company 
and Subsidiaries 
Twelve months to May 31: 

Total operating revenue 1,754,310 1,650,787 
| eee 554,082 474,629 
Southern Colorado Power Company 

Year ended May 31: 


SUID Le Sextet. cr ae aie es 2,298,653 . 2,011,752 
*Net income.......... ; 288,373 170, 


*After taxes, depreciation, interest, &c. 
Superior Water, Light and Power Company 


Se 81,061 77,335 
eee 9,417 8,574 
Twelve months’ —- rey 910 954,231 
Net income........ ; 1,543 130,776 


Tampa Electric sais 
Twelve months to May 31: 
Total operating revenue ‘ 331,381 4,107,010 
Net income......... - 1,420,918 1,324,535 


Tennessee Public Service Company 


BO ee eee 311,857 267,369 
eS eee 38,630 16,944 
Twelve months’ gross. 3,578,222 3,101,737 
| rei ae 382,605 169,894 


Texas Power and Light Company 
Twelve months ended May 31: 

Total operating revenue 10,333,637 9,294,878 
Net income... .......... 2,006,763 2,019,854 
United Gas Corporation 
and Subsidiaries 
Three months’ gross... 11,888,228 8,947,221 
Be. (Un nso an aaa 3,225,308 x 
Twelve months’ gross.. 44,034,233 31,720,528 
ge eee eee 11,606,408 7,969,349 
Utah Power and Light Company 
and Subsidiaries 


Ma Se rere 1,014,466 910,057 
Net after taxes and re- 
tirement reserves..... 368,808 300,610 


*Net income......... r 
Twelve months’ gross. 
Net after taxes and re- 
tirement reserves... 
“Wet incomMe.......... 


*After charges, &c., but before surtax on 
undistributed profits. 


128,830 63,901 
12,439,420 10,908,444 
4,514,333 3,728,030 
1 992 891,352 


Washington Water Power Company 
and Subsidiaries 
Year to May 31: 
Total operating revenue 10, pid :741 = 9,160,382 


eee \778 =2,688,855 
Missouri Public Service Corporation 
Annual report: Eleven One 


Mos. Ended Mo. Ended 
Nov.30,'36. Dec.31,'36 





Gross revenue 1,358,636 125,121 
Wet GREMINED. 2655.02 5 5 280,779 22,688 
Gross income.. catalete : 23,081 
lesb 52s nav nces 141,711 *3,496 


*Net income. 
Northern Pennsylvania Power Company 
Calendar years: 1936. 1935. 


Total operating revenue 1,542,836 1,410,500 
PUG COONS. goo os occ cco 226,889 27,275 


CHAIN STORE SALES 
Dominion Stores, Ltd. 
P. C. 
1937. 1936. Gain. 
weeks, June 12. , 503,839 $1,463,362 2.8 
weeks....... 9,044,422 8/870, 339 «1.9 


Kroger Grocery and Baking © Jompany 


to 
> 


4 weeks, June 19. 19,252,996 18,304. 5.2 
St WOME... 5 5025505 118,118,503 107,476, et 35 
Sears, Roebuck & Co. 

4 weeks, cones 18. 49,097,436 40,697.90 ; 
20) WOGMBS on ccc ces 213, 316, 125 177; 689, O14 eT 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND a 


tion prior to maturity continued in 
relatively small volume, with mu- 


nicipal retirements leading the list. Most 
of the issues called will be paid in future 
months. 

Total prepayments scheduled for June 
amounted to $181,898,000, compared with 
$134,925,000 in May, and $304,088,000 in 
June, 1936, for the corresponding weeks. 

Prepayments in June are brought up 
to date and classified in the following 
table: 


B ton called last week for redemp- 





| Saye Er ae . $63,031,000 
BEE ...65 ds Uevieacekecceeaeese 40,596,000 
ME es wiv cian adeveosnaaeders 39,890,000 
PF ee ene 20,946,000 
Fe ae ee 17,139,000 
State and municipal.............. 387,000 

yo EE rere eet eee ee errr $181,989,000° 


Bonds scheduled for redemption in 
July now total $225,113,000, compared 
with $661,230,000 called in July, 1936. 


Ada County, Idaho, bonds 46-69 of funding 
6s, dated July 1, 1933, called at par im- 
mediately. 


Adams County, Col., var. of warrts. called 
at par, July 8, 1937, office of County 
Treas. 


Automobile Banking Corp., entire issue of 
% pid. called for redemption July 1, 1937, 
at $110 plus accrued dividend of $4 a 
share. 


Bates Valve Bag Corp., $54,000 of deb. 6s, 
due Aug. 1, 1942, called at 101, Aug. 1, 
1937, J. Henry Schroder Banking Corp., 
N. Y. Lowest and highest: D159, D560; 
M31, M2498. Coupons due Aug. 1, 1937, 
should remain attached. 


Boulder, Col., var. of impr. bonds called at 
par, July 1, July 10, Aug. 1, 1937, office 
of the Director of Finance, Boulder, Col. 


Canon City, Col., var. of impr. bonds called 
at par, June 30, 1937. 

Chew Publications, Inc., $65,500 of coll. tr. 
6%4s, due July 1, 1943, called at par, July 
1, 1937, the Ohio National Bank, Colum- 
bus, Ohio. Lowest and highest: D155, 
D250; M1, M149. 


Chicago (City of), var. of tax antic. warrts. 
called at par, June 25, 1937, Board of Edu- 
cation, Room 352-228, North La Salle St., 
Chicago. 


Chicago (City of), var. of tax antic. warrts. 
called at par, June 23, 1937, office of City 
Treas. and Board of Education, Chicago. 


Crane Co., entire issue of 7% pfd. called 
for redemption Sept. 15, 1937, at $110 plus 
accrued dividend a share. 

Englewood, Col., var. of impr. bonds called 
at par, July 10, 1937. 

Garfield County, Col., var. of school warrts. 
called at par, June 30, 1937, office of the 
County Treas. 

King County, Wash., bond 75-76 of Endo- 
lyne Impr. Donohue Road 12, called at 
par, July 1, 1937, Chemical Bank and 
Tres Ca, HW. ¥. 

Kit Carson County, Col., bond 1 of School 
Dist. 18 5%s, dated July 1, 1919, called at 
par, July 1, 1937. 

Livingston, Mont., bond 90 of Dist. 112 
impr. bonds, dated July 6, 1927, called at 
par, May 21, 

Lumbermen’s Finance Corp., entire issue of 
coll. tr. 54s, due Dec. 1, 1941, called at 
par, June 1, 1937, First National Bank, 
Winona, Minn. 

Madison County, Mont., bond 15 of School 
Dist. 9 6s, dated March 1, 1920, called at 
par July 1, 1937. 

Mineral County, Mont., court house bonds 
21-29, dated Oct. 1, 1919, called at par, 
July 1, 1937, Guaranty Trust Co., N. Y. 

Park County, Mont., bonds 133, 135, 136, 137 
and 138 of highway 5s, due July 1, 1938, 
called at par, July 1, 1937, the Chase Na- 
tional Bank, N. Y., or the National Park 
Bank of Livingston, or office of the Coun- 
ty Treas., Livingston, Mont. 

Pueblo, Col., var. of impr. bonds called at 
par, July 1, 1937, office of City Treas. 

Quay County, N. M., bonds 13-15 of School 
Dist. 23 6s, due 1961, called at par, July 
1, 1937, office of the County Treas., Tu- 
cumcari, N. M 

Rio Grande County, Col., var. of warrts. 
called at par, July 8, 1937, office of the 
County Treas. 


Rosebud Counfy, Mont., bonds 55-58 of 
ref’d. 4%s, dated Jan. 1, 1931, called at 
par immediately. 

San Angelo Telephone Co., $100,000 of Ist 
A 5s, due Feb. 1, 1958, called at 102%, Aug. 
1, 1937, St. Louis Union Trust Co., St. 
Louis, Mo. Lowest and highest: D3, D43; 
M6, M969. Coupons due Aug. 1, 1937, 
should remain attached. 

Sheridan, Wyo., bonds 36-40 of ref’d. 5s, 
dated July 15, 1924, called at par, July 15, 
1937. 

Simmons Co., entire issue of deb. 5s, due 
Jan. 1, 1938, to Jan. 1, 1940, called at par 
July 26, 1937, the Michigan Trust Co., 
Grand Rapids, Mich. 


Skokie Country Club, entire issue of ist 6s, 
due July 1, 1943, called at 105, July 1, 1937, 
the Northern Trust Co., Chicago, Il. 

Sweet Grass County, Mont., bonds Ml and 
M2 of school 6s, dated March 1, 1923, 
called at par, July 1, 1937, Citizens Bank 
and Trust Co., Big Timber, Mont. 

Syracuse Lighting Co., Inc., $28,500 of Ist 
and ref’d. 54s, due Feb. 1, 1954, called at 
105, Aug. 1, 1937, the Chase National 
Bank, N. Y. Lowest and highest: D20, 
D79; M77, M6313. 

Watkins Coal Mining Co., bond 18 ($1,000) 
of 6s, due Jan. 1, 1941, called at 102%, 
July 1, 1937, Germantown Trust Co., Phila- 
delphia, Pa. 


News of Foreign Securities 


foreign markets last week was the 
closing of the Paris Bourse and the 
decision to suspend dealings in francs 


until further notice. The Berlin Boerse 
was also closed last Tuesday but for a 
different reason. The occasion was a re- 
ception to the delegates to the meeting 
of the International Chamber of Com- 
merce. 

Although prices weakened on Monday 
on the Paris Bourse as speculators un- 
loaded, The Annalist index of fifteen 
stocks showed a moderate gain for the 
week. Earlier in the week a speculative 
outburst had pushed up prices. 

The London market on Tuesday was 
unsettled by the turn of events in Paris, 
business virtually coming to a standstill. 
Previous gains, however, were not en- 
tirely canceled and The Annalist index 
of twenty stocks rose to 27.36 on June 
29 from 27.08 on June 22. 

Prices on the Berlin market continued 
to drift lower in a listless market. Trad- 
ing was again very light with public 
interest at a low level. The Annalist in- 
dex of fifteen stocks closed at 31.70 on 
June 28, as against 31.91 on June 22. 


Brazilian Debt Negotiations—Valentim F. 
Boucas, debt consultant of the Brazilian 
Finance Ministry, last week announced 
the opening of negotiations to revise an- 
nual payments on Brazil’s foreign debt 
with J. Reuben Clark, head of the For- 
eign Bondholders Protective Council. 

In his negotiations with Mr. Clark, Mr. 
Boucas is expected to propose a lower 
schedule of payments on bonds held in 
the United States than that contained in 
the ‘‘Aranha plan,”’ which is to expire in 
March, 1938. 


|" outstanding development in the 


Cuban Debt Plan—A committee represent- 
ing Cuban holders of the republic’s public 
works bond issue has urged that Presi- 
dent Federico Laredo Bru of Cuba take 
steps to settle this obligation, in default 
since 1933, as a means of restoring the 
island’s credit and furthering its economic 
development. 

This statement. followed a recommenda- 
tion for settlement presented by the bond- 
holders’ committee for Republic of Cuba 
bonds, headed by Senator Gerald P. Nye 
of the United States, to the Cuban Gov- 
ernment commission now studying re- 
sumption of payment on this issue. 

National Railways of Mexico—President 
Lazaro Cardenas has announced that the 
government would expropriate the road. 

The railways will be administered by a 
new Federal department to be appointed. 
The new department will be empowered 
to take necessary measures to reorganize 
the railways and put the system on a 
profitable basis. 

The government will reimburse United 
States and other foreign bondholders after 
a valuation of the expropriated properties. 
The inventory of the property will be 
under the supervision of the Treasury De- 
partment, which will determine the 
amount to be paid to foreign investors. 

The railways already have been under 
operation by the government, which now 

holds more than half of the capital stock. 

Peru Resumes Partial Interest Payments— 
Dr. Alberto Ulloa, legal adviser to the 
Peruvian Foreign Office, announced last 
week that arrangements had been made 
to resume partial interest payments on 
$100,000,000 in Peruvian bonds held in this 
country, which have been in default since 
1931. 

Dr. Ulloa, former Foreign Minister, who 
came to the United States to arrange re- 
sumption of the debt service, said a be- 
ginning would be made by payments of 
2,000,000 soles (one sole equaling 26 cents) 
to holders of the oldest unpaid coupons. 
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LISTED FOREIGN BONDS 

The par value of listed foreign bonds sold 
in the New York merket: 

N.Y. Stock N. Y. 

Exchange. Curb. 

Week ended June 26,'37. $5,040,000 $332,000 

Week ended June 19,37. 5,253,000 265,000 

Week ended June 27,’36. 000 904,000 

» ££: ye eee 186,271,000 12,287,000 

ee OR GE eee cdecénca 170,853,000 17,050,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended June 26, 1937. .93.00 92.49 92.55 





ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 
1937. London. Paris. Berlin. 
 Eiceancacee 29.27 37.83 31.40 
J S| ae 29.32 36.46 31.64 
| ae 27. 34.85 31.54 
an Mianendcces 28.01 35.16 31.58 
as Sean 28. 34.22 31.51 
MS ie kis aaa 27.77 34.34 31.70 
(. See 28.95 34.41 31.87 
ME Bed Ck ca ens 28. 33.79 31.91 
i = eee 28.72 33.06 .08 
Ge Bn ceccescss 28.05 32.02 31.91 
rp UU ll 27.08 32.65 31.91 
pee §27.36 33.01 31.70 
§June 29. 


Foreign Government Securities 





————-IN LONDON—— 

British 34% British 24%% British 4% 

War Loan. Consols. 1960-1990. 
June 21... oo £74% £1 
Oe ear 74 1 
RS ae eee 74 1 
= ere i 74 1 
tee 100 744% 109° 
June 26...........Exchanges closed 





IN PARIS————. ~IN NEW YORK-, 


French 3% French 5% German German 

Rentes. 1920 Amort. Govt. -— Rep. 7%. 

64 fr 25c 91 f J 40c $35% 
66 fr 70c 92 f 34 
66 fr 75c 92 fr 34 
69 fr 50c 92 rd 25c .« 34 

70 fr 94 f 28 

28 34 


Wilbarger County, Texas, bonds 1-14 of 
School Dist. Odell 6s, dated May 16, 1937. 
called at par June 30, 1937, the First Na- 
tional Bank, Fort Worth, Texas. 

Yakima Ceunty, Wash., var. of bonds 
called at par, July 1, 1937, office of the 
County Treas. 

Yakima County, Wash., var. of warrts. 
called at par, June 21, 1937, office County 
Treas. 


BOND DEFAULTS 


HE list of bond defaults includes 
"i the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Brisbane Industrial Properties—Plan of re- 
organization has been consummated and 
new securities are available for delivery 
at Continental Bank and Trust Co., N. Y. 
For each $1,000 deposited bond, holders 
of ist 6s, due to 1937, will receive a like 
amount of new income bonds, and ten 
shares of common stock of Manqueen 
Corp., the new company. 

Court and Remsen St. Office Bldg. (B’klyn, 
N. ¥.)—Holders of 1st 6s, due 1940, have 
been notified that plan of reorganization 
has been declared operative and title to 
mortgaged premises has been transferred 
to Court and Remsen Building Corp., 
new company. Latter has executed a new 
mortgage for $3,000,000 and new seturities 
are available at Empire Trust Co., N. Y. 
For each $1,000 of old bonds, holders will 
receive a like principal amount of new 
bonds of Court and Remsen Bldg. Corp., 
a cash payment of $90.25, and interest to 
May 1, 1937, on new bonds, amounting to 
$32.50. 

National Co. of Ann Arbor—Majority of 
holders of ist 5%s, due 1944, have ac- 
cepted plan of Oct. 12, 1936, whereby they 
receive 200 shares of stock for each $1,000 
bond. Stock of the new company, Main 
and Washington Corp. will be delivered 
in the near future. 


165 Broadway (Benenson Bidg., N. Y.)—It 
is announced that payment of 2%% on ac- 
count of interest arrears is ready to be 
made On first mortgage 5%s, due 1951, 
against presentation of Feb. 1, 1936, in- 
terest coupon to New York Trust Co., 
WN. Y¥. 

Salvador (Kep. of)—Announcement is made 
that Manufacturers Trust Co. has funds 
on deposit to pay the July 1, 1937, interest 
pertaining to certificates of deposit for 
Republic of El Salvador Series A and 
Series B and Series C bonds issued under 
the agreement. Interest will be paid on 
July 1 to holders of record June 19, 1937. 

Third Ave. Ry. Co.—It is announced that 
company has deposited with City Bank 
Farmers Trust Co., N. Y., the interest 
due July 1, 1937, on the first mortgage 5% 
bonds of Third Ave. Ry. Co., predecessor, 
maturing July 1, 1937. Company is pro- 
posing to bondholders to pay 15% on ac- 
count of principal, thus reducing the 
principal to $850, and also to cause $1,424,- 
000 of the bonds now owned by the com- 
pany to be canceled, and thus reducing 
by such payment of 15% and cancellation 
of bonds the outstanding amount to 
$3,039,600, and increasing in the same pro- 
portion the security of holders of the re- 
maining bonds on condition that the hold- 
ers of the bonds exercise their right 
under the deed of trust or mortgage se- 
curing the bonds to instruct City Bank 
Farmers Trust Co., trustee, to waive en- 
forcement by reason of non-payment of 
entire principal on July 1, 1937, such 
waiver to continue until July 1, 1943, on 
condition that interest be paid in mean- 
time at rate of 5 per cent per annum and 
that principal amount of bonds be re- 
duced at rate of not less than $350,000 a 
year, either by purchase of the bonds or 
their retirement by lot. Consent by 60 
per cent of holders of the bonds will bind 
the entire issue under the terms of mort- 
gage securing the same. Mortgage po- 
sition of the bondholders is not to be af- 
‘fected. 











DIVIDEND NOTICE 











PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
Common Stock Dividend No. 86 


A cash dividend declared by the Board 

of Directors on June 16, 1937, for the 
quarter ending June 30, 1937, = to 
2% of its par value, will pon 
the Common Capital Stock of this Com 
pany by check on July 15, 1937, to 
chanticlden of record at close of 
business on _ 30, 1937. The Trans- 
fer Books will not be closed. 


D.H. Foors, Secretary- Treasurer. 


San Francisco, California. 
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Business Statistics 
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Freightccs oducts. .11,658°769 9,376,262 124'3 | tates _. weanges in’ the _— 10 | Reqpand Ri cee. beeen Se - PORTLANY ose i? 
ay 15-31 Surplus, 147 M Electric Power Output, Per Cent tic Weekly pment ee — PORTLAND CEMENT (5) 
P. C. of freight cars 209 429,850 ~65.8 Changes in, by Regions. Rte aberai nhac ct 4 Sensitive Comunodic , Prices, The An. _ (Thousands of Barrels) 
Serviceable June ] 88.7 il Electric Power Production, Monthly. 29 | halist Monthly Ind oe ee Produc Shi 
PC or ienounothee. : 85.9 + 3.3 | Electric Power Production, Weekly. 28 | Sensitive Commodit “Ps es, The An. | . 1936. tion. i : 
Serviceable June 1] : . | ngineering Contract Awards : 15 | nalist Week] I an ~ See wasn 23 | May re — 
Gross revenue. year 84.5 79.3 + 6.6 Factory Employment, ‘Indices of, by | Steel Fabric ted Structarai* ee 37.2 + hte 11,200 — 
to Apr. 30. .$1,382,997,566 $1 066 ae | Groups _...... ee. =; 36 | ee dustry, Rate of Dosraticne i: ¥ see ; 
xpenses, yey to 208 $1,066, 124,470 +29 7 | Factory Employment and Payrotis 33 the Gustry, Rate of Operations in . ee 8,443 7,879 25,586 
Apr. 30'..°. 4 069,373,183 37 109,702 +93 3 | Failures, Weekly ..... eek ci Steel Scrap Whites... 77°70 ete | sprit eins 10,265 25,747 4 
7. year’ to’ ae eee rongt pxghange pRates, Daily... |... 37 | Transportation \"*”° SRG Vig : | "an pois eens s+: 11,634 11,890 25,491 
pr. ++. 119,652, ae i ange Rates, Monthly __ 3 Ww isos ee metas | §$End of 
Rate of return —_ 292 88,869,404 +34 6 | Foreign Exchange Rates, Weekly 4 Wool Machingss activity Ce a iz Roo rte I2 
Property investm’t - “Fair —a — ; ci - WOOL con IPTION «sy 
Veer aa Se an. PREV] | , SUMPTION (5) 
Eastern Dict... 3.76 ae lait OUS ISSUES | (Thousands of Pounds, scoured basis: a 
guthern Dist. 2.75 2.25 52:2 | (Dates of issues containing latest available figures) Parel class only, carpet Wools excluded) | 
‘Sasawhoie 2:89 575 49 7 Automobile Product M ee | Date Total ‘ae . } 
| ‘oduction, Month! J 2 F i t 3 “3 y : net 
Die Automobiles, Domestic Sales 9 eae an | dise’ Gold wiyu a epg r | in a ee for Period. Period. Ween. 
FAILURES Automobiles, Factory Sales of....June 25 | ——— Trade, U. S.. by Prin: Be Be 17,294 4 4,323 
Png . : Automobiles, New Commercial | _cipal Regions’. EES May 21 Mar. 27, 1937... - 26,328 4 6,582 I 
= a rent Year to Car Registrations -+++...May 21 | Freight Carloadings dy Groups. May <2. Sew 28,982 5 5,796 
Manufacturing 3 5; +1936. Date. | Automobiles, New Commercial | Monthly... Behn 2 totes nas 5 ORE ay 2, 1987. - 5222 * 22/862 4 5,716 ¢ 
fee | is i | Car Registrations in 1936°°"" -Feb. 26 | Sasoline Consumption, Reiail ~ \ 
fs BE nnn... 0... ge 87 91 2,682 Automobiles, New Passenger Car i a 2 epee: June 25 /OOL MACHIN2. ' 
I Construction eke ot 14 10 "300 Registrations 221 Si: ae May 21 — Reserve of Central Banks tWOOL MACHINERY ACTIVITY (5) 
‘ommercial Service. 7 10 12 399 Regio Nee Bassenger Car ey Idle Cars, Suma’, oY eee yay - May, April, May. 
Tort US --:...--148 ee deg 4,457 Anomobiles, New Passenger Gare °” 2 | Reverse Bight. bY Federai Broad yoration : ae ee 
otal U. S| i936!” a xs 5'059 Registrations by District. Sunats | Shonen “a rm wos tseeee.. SUNG 11 Nooed looms...) 32,030 32,672 29,386 
f- Geographica} divisions - Automobiles, Production me | ee ationa Non-Farm, fai ag looms .. ||’ 3,144 3,330 2,642 
} New England... 1g 12 19 439 Registrations of. Monthly... ... June 25 | Insurance of 42 Us ‘Companies 7U2® Worsted Ooms aS aie, £721 3'78) J 
Fe wast featanti ey 55 86 64 = 1,704 Automobiles, Wholesale Sales of June 11 New Paid-for ._°.”” eigen os | Worsted spindies’**" 7251 2,153 1905 5, 
ntral. 30 812 ankers’ Acceptances ; 1 Com- | Interest Rz “and Aan saa ‘ 1,393 J 
West North Centre, 1 “4 ' oi merciny AcceP and Com x Of es yitnd Adjusted Woolen spindles .‘'° 2 572-1533 
V : | : aper Outsianding .._May Index of n 3 NE ’ 1,241 “ Ju 
Gouth Atlantic ee 27 11 12 387 Boot and Shoe Production i — 7 | Machine Toot a oe CaS ti — ~ Percentage of maximum Single-shift oper. 
Mountarental. fas : 4 9 284 Brokers’ Loans cae, i ; [Seca 11 | Member Banks, Excess ‘Reserves —- Broad ‘Iho eee 
Pacific Ber cesar 1B B a 97 Brokers’ Loan Ratios. a June 11 | ECR pe eerie, ee -May 14 Narrow Pe Oe aS aie adg 93.4 92.3 76.4 Ti 
eee... a a 18 425 Building Permits Monthiy...”.7 | 32M a Metal Prices Fern snes i... ee ee Carpet looma RG) a: ne 4 
Total U. S.... en 166 165 4,457 asinees (Activity, Canadian. The | Money Rates tock, U. - eee May be worsted combs .... || °113'9 121.9 4 
nnalist Index of....__ eee 2 il St : peg ccc s es -May oolen spindles |. . |" 
a ee Capital Issues Noy a yom = od Supply and Demaad.. | -1+++..May 28 Worsted ‘Spindles ae 82°) arf 7.2 
: AVERAGE DAIL\ CRUDE OIL Prod nd Beehive Coke, Moathiy Pig Iron “Productioa ’ (hdjusicg 4 tIn cooperation with the Nationa! Asso- ; 
a PRODUCTION (18) Construction Contracts Awarded tigate, for Seasonal Variation). .- ne une 4 “son o- wodten Manufacturers, ~ 
4 (Barreis) | Monthly". itieseey ai Pig Iron Production by Federai {Machinery in place times average single . 
5s (These figures do not include “hot,”” or | onstruction Contracts Awarded, j Postal Savings tt" SR Done 3 June i 00 eee frhousands. Jui 
illegally produced, oi!) nby¥ Types of Constructign. --+--May 21 | Railroad Earnings © (000000---+- pine 1 | a Jur 
a 1B + ae , Construction Costs, Monthly... June 11 | Railroad Far i and “Wee ‘oy May 21 | : > a4 ao Jun 
bg Sitate Peel yy Gonstruction Costs, Quarterly. Apr. 16 Carloadings Fags Freight : | FABRICATED STRUCTURAL STEEL (9) a 
s f= € 26, June 27, ost of Living... | RS | Slane pan sy te Site see ay 2 i > : 
Texas— Calculns, able. 1937. 1936. Cotton Consumption by no TE at _ werd Mauipment Orders, ‘Bo- Tonnage for Entin I ow 
Panh'die. 78,031 84.650 gs Sy eserve Dieta! de May 21 | pmestic, 3 onthly Stents... .5sdilmeias ae 1936. Bookings. Shipments. ndustry y plyi 
Wreni bbtieics 2.000 72,800 "000 orton Movement. Monthh May 21 | Resetve pall Credin’ tric tees my . oo ee ee 147,261 137,727 aan 
dike , 33,400 25,300 bie SPinning Activity. ....June 25 bk ly, 7770+ wae. | 1937. ; is: TH 
mot outs 173,042 198'759 180,950 Debits to Individual} Accounts. : Jtne 11 Shore in erude, Noel se | poo 206,321 1 : 
Bole oo HERE WS |] Pemmea ee ge Jane | SR, Sree Rog see eee me 2 
. ’ 35, 440,100 era eserve Districts ..° -..May 21 | « inzs Com: 1 ee een , ‘ i 
Coast. fen sees 213,667 232,450 156,750 Department Store + AE Le May 21 ae Tastings, Commercial, .....May 14 EO os sc --- 118,842 130/714 584618 
Sealed 186,275 199'700 184’ 100 Wieiited dacs en: nn ue Steel-Plate Bookings a a ——_____ 4g 
—————— — ectrical Goods, Orders Box - | ¢ - Fr ee ie sinc ans ZNGINEFe LL, —_—_— 
Total... .1,354,000 1,352,775 1,409,450 1,165,150 for, Quarterly | O'ders Book ee Unempi gat 400 Ma 2 “NGINEERING CONTRACT 193 
t Ralahoma. ed prod re 555,300 Proll. Tne mPloyment and oem pa | Treasury Receipts and Expendi?*" - | ‘Average per — a. sori “7 
F NorthLa.j 650} 85.050 146-000 Failures, Commercial (Monthly).‘June ii | wettes le Commodity Precast: Mav 21 | | ae veetate 2 was Of dollars, Apr 
Sekent La. 5 752,000 254,650 } 85.550 146, Foreign Trade, U.S. pattly). | dex U. §. pimmedity Prices, In- | 19% met ; Mav 
k 28/350 “ge'aeo | nomic Grate: > | ,dex U.S. BOL. iiMay 28 [| 51936: Federal. Munic. p . me 
Arkansas.. 28399 28,350 29'6s0 roups ... -Junett ' Zine. Slap ¢ J 187 32 995 mivate. Totai vane 
Eastern |. 118299 ‘117/900 110/100 | ee | 487 32.395 13,644 45, 9ry U 
Michigan. 38499 , 42'206 36,850 P nag PR 
>, ae : ba oe 
Montana 191 Insen 38,900 i ia May’ UII) Biggs 27752 oT age aera $3,391 anuttl 
ga > OS *HE ANNALIST INDEX OF BUSINcAD ee Sone 5.093 26.987 32! x "600 
New Mx: 49/800 114561400 731200 ANNALIST INDEX OF BUSINESS ACTIy ITY | _ (Total per week, thousands ona 68; 600 
California. 585,900 1602,915 654,400 —571°200 May Apr 5 ion ha Dec Nw 1936-— ——— | Week ended ies Week 
a = 50 | pgight car loadings... May. 7 100. 31 eh Dec. Nov. Oct May. | 1937: 
ttre 808.000 pans: 3,529,600 2,969,150 Miscellaneous ; " Resse 106-2 102: 100 4 103: oe 10403 ms as = June io 5,052 20,676 25,728 17,155 June: 
ive June. §Stat 8 as Se Ate p i 4 taney | oe | Jase ae : c : : 42, 
L (Recommendation of Canot#s as of June Electric power tion. "Hoes 4120 99.7 10274 054 (192-9 1081 104°] 6 Tune gc*"-- 1761 se083 32.582 47:708 80,380 pig 
r : of Centra! Committee power production. ||| 1106.8 +105.4 +105 0 105.9 105 : June 24 4,761 40/8 380 
of California Oj] Producers. Manufacturing eee t --.*117.7 ‘114'8 116.6 1127 1% Q 105.3 104.7 1041 1 luis ois 3 D4 45,615 69,915 1157530 Low 
| Steel ingot te aictin gg He Mee Bs 1147 1266 1166 Igo 190-0 voNe ‘579 32.706 22°72 “55 's70 June 2 
Pig 1ron production *-++++- 116.0 1160 i q : arg 121-6 112.4 91.1 | eee nee i 
wae Censor. —-—— . erereranitaperen “125.7 140 138-9 115.3 119.8 191'9 117.2 114.1357 | : —— 56 a High 
: DOWER oe CHANGES IN ELECTRIC Waren consumption’ |” .::°:--°23-7 1367 145.8 139.6 122.2 1441 123.0 1145 99.4 AVERAGE DAILY CONSTRUCTION — 
ye ER OU TPUT FROM CORRESPOND. one Consumption __ ' : 118.0 123.4 137.3 109.3 110.7 169°6 ire re 1003 oe AWARDED (3) { 
{NG WEEKS OF PREY IS Y avo usumption ... | 77 a r 4 r 5 x r : 3 ‘ Ee } i 
: ont vier shea aelte Rayon consumption 71/7"" ne 8 1120 gee 785 886 823 (92 63.6 | (37 States East of the Rocky Mountains) f 
Week ended June1g Junel2, J / —-. | Boot and shoe Production. ; . 1323 147.2 143.7 1546 ier, 218 agg 104-5 Resi rae 
New Ehg.. “64 340 : cae ae pra Automobile Production 125.6 1148 174 1 116.8 103 r iis ied or lise 1936 dential cite Othe <a 
Mid atian. 1173 {103 +134 tipg tit mber production . ; 92.1 85.0 811 71'9 0 80.7 745 ge 'g | June.2,830.945 3 91 19 er. Total. Days 
wot Genet 12-7 $12.2 H29 f103 414'9 —— on 87-9 75.1 81 7 15.1 80.1 803 82'3 4 gos | 4937, 196 3,041,496 8,963,638 26 } -_ 
84131 ty22 +.44 +68 + 69 | Zine producti : rt . . . . 84.8 822 937 | «a r..4,161, ( : 
Posty tidy Ha 8 1d ate) Bins eticen BS ete A BS SH M2 2 BY | gers 207 22m ai 1/0 304 10 09 26 May! 
Pac Coast..'+ 5.9 1 6/3 +91 4°7'5 ix 4 Combined index "110.2 $107.0 4106.8 105.3 104.2 110.5 167.4 oa: oe: Pune.5.823,669 3296 446 #.294,592 11,414/707 13 Mar’ 
ea - : See See For monthly figures on the Combined index back to January, 1923 sea T Sea PUIG Apr. 
Per USANS 3413 Ja36 ins +129 | June 26, 1936, page ats tn a a aie (Cit a ; May... 
PNYSICAL YOu § —____ ” ya PRODUCTION (5) i iy 
ee "HYSICAL VOLUME OF < ONSTRUCTION CON ‘TS AW | 36 Beands of net tons) 
COAL AND COKE PRODUCTION (5) - Number of Projects. ON TRACTS ype | aaetey By-Froduct. Beehive. Total. 
(Thousands of net tons) a A ; Non- Public Public cere 7 a Februay wae eee 142 3,450 
—Week B | 1936. Vota! Residential, residential. Works Utilities i i ae, M h : Ti+: aa 152 294 
*Junelg Gok Endea— May vee. 13,242 8,528 3.436 1,102, S Syser a! dentiat. | March 22° °") ped 3,367 
ae. Junel2, June20, | 1937, 436 102 176 20,547 15,629 | ppl "PN te eos os, ae 90 3/557 
Bituminous coa)- 937. 1936. | March os 13,355 9,195 3,36! 604 195 24,244 16,759 1937 . mr _ —_ 
es 7112 6,995 6 ggg | Wee 11,081 3,741 1,099 241 29) ‘462 | January d 
Daily average - 1,185 1,166 1196 | MY houses = pve are tear 3,225 1,069 188 33 One ears | February Peels se, 293 4,630 
Aitheacite een.) - : S of square feet. . | March |” --. 4/495 335 by 
otal ... : 956 1.069 rrr an L_s—s— _—® ee ee ea : ‘ 
Dally averige’’*: = 4 PETROLEUM STOCKS AND REFINERY ACTIVITY (13) May ret ie 1:55 
Beehive coke. Estimated for Entire Industry ™ 
. ean 60 64 23 | (Thousands of barrels t 42 gallons j hs ———. 
Daily ademas’: ~ 6 3 aes: Pn ccc a a re) gallons) ! DOMESTIC RAILROAD EQUIPM ENT 
ee Average SP. C. of Cracked Sivinicn ORDERs (1) i 
———— Su Ended Daily Capacity Gaasiine tCrude soaaie % iat Re Gnile . 
STEEL SCRAP PRICES (23) Psy Runs Overatead Production Petreleum — 7 mon aa Junerg, yeallway cede ! oo 
(Per ton, at Pittsburgh) §~4 *S 3aee as 70 aoe 78,758 ‘96, 139 | Seeamnette 937. | ‘1937 ques” Finlan 
7. Week Ended — | June 12 3,250 2. : fos 97,402 | Freit rs : . 18 Nunga 
June26, Junel9, Junez7. | June - Enea > 4 84:3 150 oor.1it 76,996 98,158 Past cars ” 260 3,800 Nether 
Heavy melting, aver — aad 1936. June 26 3,235 82.0 cs ee ea “ne | Stsuet stl ons : 20 porwa 
» aver. : tEstimat y ; ee , 395 | Raine’, Stl. ss ola 
of daily quotations. $18.25 $10.55 sine | Mneludin both aes and amen ot, Mines data. §For reporting companies only | Rails (tons) 10,000 wede 
: s : 5 v4 tE 


*Subiect to revision tRevised. 
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war ge TIMES being --"~ BUSINESS INDEX | FACTORY EMPLOYMENT AND PAYROLLS (6) 
1 Slectric Com- | es 9_1995- 
—-Car Loadings-— Steel Mill Power Automobile Lumber Cotton Mill bined ore enact ~- ned — . 
Misc. Other. Activity. Production. Production. Production. Activity. Index. aa a — aeias ion i ae M: 
Effective weights. 18 7 25 20 10 10 10 100 | 1937. 1937. «1936. 193) 1937, 1936 
a or weights. .19 -08 10 49 .03 .06 05 1.00 Iron and steel and their products (ex- 
. a cluding machinery) .. -110.2 108.9 90.1 124.7 124.5 83.0 
cS ee ee 96.5 105.4 101.9 100.6 83.1 121.7 99.6 Machinery (excluding transportation . 
1937. equipment) ..... 125.9 124.3 102.4 134.7 133.9 94.7 
Se Shea 3 109.9 102.3 108.0 127.7 95.8 147.8 107.8 Transportation e uipment -128.2 125.4 106.3 135.0 128.6 101.6 
June 12........... 989 107.6 105.4 107.2 121.8 95.9 144.8 1071 | Railroad repair shops................ 63.4 63.3 58.0 66.5 67.4 59.5 
June 19.. 799.3 108.2 108.6 106.4 115.0 96.6 147.8 +107.1 Nonferrous metals and their products.115.3 115.5 94.7 112.8 114.2 79.0 
June 26. 9.4 *104.7 110.0 106.6 127.3 96.9 142.9 *107.3 | Lumber and allied products. 71.4 70.6 64.1 67.8 68.3 54.4 
: Stone, clay and glass products 74.3 73.0 65.3 71.9 71.1 55.6 
20 Textiles = a pres mcts.... yo — 3 = wr 78.2 
7 eather and its manufactures i , a a 7 63.8 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Food and kindred products. . 107.7 107.7 102.7 111.5 108.2 95.7 
——— ————As Estimated by-——— ——__—_—— Tobacco manufactures . 59.8 60.2 60.0 53.2 52.3 48.5 
~- —Dow-Jones-— Amer. Amer. Paper and printing... 107.7 1€7.2 99.5 166.0 104.8 90.7 
Week U.S. Week Be- Ironand Week WY. Iron Metal | Chemical and allied products 124.6 126.6 111.8 136.3 136.4 105.4 
Ended: Steel. Indep. Total Binning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. | Rubber products 103.6 96.7 88.9 109.3 100.3 86.4 
1936. . Durable ay Sys 99. 98.6 84.0 107.4 106.4 78.5 
June 29.. 66% 75 71% June 22.. 70.2 June 27.. 71% 72 June 23.. 71 72 | Nondurable goods 104.7 105.9 96.0 102.2 102.9 83.8 
July 6.. 61 69 65% June 29.. 74.0 July 4.. 66 t74 June 30.. 71% 74 Combined index 102.2 102.1 89.8 105.1 104.9 80.8 
1937 
June 14.. 88 66 June 7.. 76.2 June 12.. 74 75 June 8.. 78 75 — 34 - 
June = ; rf A 134 — . Le — = ‘ 1% >. — ¥ = 4 MONEY RATES IN NEW YORK CITY 
June Ye une ‘ , une 26.. 74 une 22.. Time Lo. Prime Com’ ’ ’ Ac 
July 5 June 28. 75.0 = July 3. June 2. 76% 76 hit tin 6a, samen ee 
§Daily Daily Daily Daily Daily 
4 28 1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) June 12... 1 1 1.00 1% i = i% it += 1 - 1% 63 ky 
Junel9, Junel2,June20, | (Includes only power generated by the elec- | June 19..... 1 1 1.00 1% 4 1. % 4 1.5 1 . % % 50 
1937. 1937. 1936. tric light and ower ladustte proper and June 26.. 1 1 100 14 1% 1:25 % 1% 1.50 1 1 100 %& & 45 
Grain and grain prod. 31, 431 27,547 34,050 imports. Does not include power tNew York Stock Exchange. ‘Asked rate. §Average of renewal rate 
Livestock . 10.4 10, 11,686 generated by traction companies) } 
Coal . : Pe eee x) 112,037 103,993 (Thousands of kilowatt hours) — 83 —— 
| pre er : gant oe ans Week —_" = ain ink FOREIGN EXCHANGE RATES MONTHLY 
Forest roducts . y 2 ; nde 6. rer ‘ " 7 a 
iio. i's: SSS SRS sees | Sess bearias Deaeees Vas Tea | Trae STERN ceeaany, 
Merchandise, be b. 169, 160, une . 4 am ce ~~ wan _ 
Miscellaneous freight. 33" 201 312,149 286,886 | June 19.2,213,783 2'005,243 1.774.654 1,674,566 | LONDON PARIS ITALY LAND GERMANY HOLLAND CANADA ARGENTINA JAPAN 
aciitienitints. ansuitsacindige ties June 26. 2 238,332 2) 029,639 1,772,138 1,688,211 | (Pound) (Franc) (Lire) (Franc) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
Carloadings (total)...756,289 754,360 690, 667 §Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.680Q57 $1.6931  $0.7187  $0.84396 
Week ended June 26, 1937: Estimated total, 29 1936. ' ” ; ' ” ’ 
758,000; corresponding week in 1936, 713,639. | ELECTRIC POWER PRODUCTION (12) June . 5.0180 §=.065957 —_.077941 32425 402858 677144997281 .277231 294296 
| Th nds of kilowatt-hour: 1937. 
2 emia = - ” ” Jan. . 4.9079 046678 052650 .22936 .402324 547594 -999588 .303872 -285800 
PRODUCTION (10) | May .........8,922,735 "5,162,739 9,085,474 | Mor 49172 1044973 052650 22835 «402125 + 1547665 1.001288 304346 “28671: 
re 5. 1984 1937. ay 4.9401 1044795 1052630 (22876 «= 401844 © 1549456 1.001485 304600 288048 
Ended : 1937. 1936. 1935. 1934. | March ......3,846,374 6,381,656 10,228,030 | June 4.9361 044395 052650 22889 400804 549846 999423 "305212 287365 
June 5.......104,136 101,896 87,855 69,107 | April? 4,104,007 5,738,700 9,943,007 | on. One cola value 
. ae 1 in: a8 So iaee a. i eRe ,348,583 5,617,138 9,965,721 3Dbased oO ew 8 ie. 
ey 11 5 | a iat ie - - 
Fn s asa eck 032 99695 88/537 80/936 30 FOREIGN EXCHANGE RATES WEEKLY 
23 PNEUMATIC CASINGS—ALL TYPES (29) | (All quotations cable rates unless otherwise noted) 
“ Stocks | Week Ended — - — 
THE ANNALIST WEEKLY INDEX OF | Ship- ‘Pro- End of June 26. 1937. Fm og 19, = wanes 1936 
SENSITIVE COMMODITY PRICES 1936. ments. duction. Month. Par Country and Unit igh. Ww. ig w igh. Low 
tWhole- Sensi- | April* . 4,904,116 4,857,083 9,034,707 | $8.2397 ENGLAND (sovereign) $4,544) $4.93, $4.94, $4.934% $5.03 ¥, $5.01 
sale tive 1937. a art atone oe hy ase 3.95% 3.95, 4.02% 4.015, 
Steel Price Price | January 4,509,240 4,980,174 11,377,015 8.2397 SOUTH ne 9 oe ea pt age 
1936 Scrap. Zinc. Aver. Index. Index | February .. 4,370,630 5,245,894 12,307,681 | 06634 FRANCE: (franc) i 448 os26%, oszet ores” 065%, 
June 30. 18.8 924 103-1 118.9 90-5 | Norl 2. 2... /Bbe0e4s3 B7a91ee0 12easers | 40332 GERMANY (reichsmark).... “4012 4008 40104006" 4 4022 
1937. = : “— — 68057 HOLLAND (florin). -..  .BA99% = 5498 5499% 5498 .6825 .6767 
june § S12 Sk ge | a1 2 ao 2. oo. oh 
une 15. 148. . . . 2 | Sania ae Al BELGIUM (belga)........... - “a ie. .1693 .1687% 
June 22. 150.2 129.4 139.8 +1242 +1126 | BRITISH EXCHANGE RATES ON PARIS | 1893, BEG T OM ode zranc) |) 2agatt ~=— ‘209088 += “23041, ©2000 9308) “So 
June 29. 150.5 128.6 139.6 125.3 *111.4 | EXCHANGE i 0220 GREECE (drachma)......... -0090% .0090%  .0090% = .0090% »=»_- .00944% += 0093, 
tU. S. Bureau of Labor Statistics Index (In francs—average price per day) | .4537 SWEDEN (krona). SS = i = co oo 
(1926—100) converted to 1913 base, by multi- | — RS SEES eae ‘4537 DENMARK (krone). “Saget 5480" 2484 ‘3450 ‘a ‘an 
plying by 1.4327. June. May. Apr. Mar. Feb. Jan. 4537 NORWAY (krone). 1876 1874 1875 11874 1883 "1881 
RA . .23824 AUSTRIA ee ; : ‘ . . . 
24.110.890 110. $83 111. -135 106. 358 105.127 1299 POLAND t .1900 .1900 .1900 .1900 1888 1885 
THE ANNALIST MONTHLY INDEX OF | 25.110.885 110. 6.352 105. 1s 105.150 1899 (zloty). 03483, 03485: "0348% “03485; 04164, "0414% 
SENS , , a 26.110.885 110. 38 a 105.150 0315 CZECHOSLOVAKIA (crown) 4 ro 77 — 2 2 
SENSITIVE COMMODITY PRICES -110. YUGOSLAVIA (di 0233 0233 .0233% 0233 ©0230 02234, 
27. ..+. 110.583 iL: 307 106.350 105. 188 bo 157 .0298 G inar) 0452 0451 0451 0450 0459 0458 
(1913-100) 28.110.533 110.663 110 143 | .0748 PORTUGAL (escudo). 0075 (0075 0075 0075 0078 0078 
{Whole- Sensi- | 29 110.655 110. 8 106.343 ty 100 | 0101 RUMANIA (lew)... ; : On 
sale tive ) 1 NGA (pengo) ree in- 
1936. Scrap. Zine. Aver. Index. Index. | Week ended: High. Low. High. Low. oem FINLAND (markka) 3737-3730" .3733= 1373037973781 
a. . 110.7 90.2 100.4 «113.5 88.6 June 12... M0918 10.716 76.395 75.723 | SN EP tel ci dollar)... 2052-308 ‘051 goo a4 3231 
‘ une TT o ° ) , bg yet ¢ - = 
Apr. ----H2 Wo 120 1262 (108 | June 2% 110.890 110.860 76.130 75.795 | £608 aetre tice noes -5030 503050805025 50125000 
ay eee . le . i] * 5 . 
June ...:149.6 124.7 137.2 #1246 *110.1 tFrench embargo on gold 9613 , STRAITS Singupore. 
tUnited States Bureau of Labor statistics 32 .84396 JAPAN (yen = sane = -_ a oe 
index (1926-100) converted to 1913 base by | 1.6479 COLOMBIA (xola peso)... .. 5400 5400 5400 "5400 “5425 5400 
multiplying by 1.4 ~ ae | MONEY RATES IN NEW YORK CITY 1.6885 ARGENTINA ‘(paper peso) 
a 7 iy ; : ree inlan .3060 3040 3061 304 277 2730 
GOLD AND SILVER PRICES | Re —— i 2. ae 0871 BRAZIL, (paper miireis) ‘ . , ” 
——Silver. —-, §Time iCom. §Ac ee inlan --. 0665 .0660 0665 0660 .0570 .0570 
Week “Doliar . | 3997. ‘ala.High.Low.Last. Loans. Paper. cept. .2060 CHILE (gold peso) (0519 :0519 (0519 (0519 (0519 0519 
Ended Equiv- Treas- | - 1 7 4740 PERU (sol). -2537 .2525 .2525 2525 2525 2525 
June 26: London. alent. ury. London. N.Y. | 5 comme 2. : : ; : 1% : ts 1.7510 URUGUAY (gold peso) 5850 "5850 "5875 ‘5T75 5050 "5025 
High ..140s7%d 34.71 35.00 19%d 44%c | June 26) ” 4 8440 MEXICO (silver peso); 2780 2780 = .2780 2780 2788 = .2788 
Low ..140s 4d 34.71 35.00 194d 44%4,¢ June 28. 1 1 1 1 1% 1 vr “ tDemand rate 37 
June 28-30: | June 291 #1 «1 ~«2 1, 1 | 387 —— - 
High 160004 9671 wee oud uc |Jume 1 1 1 ot ome ‘ FOREIGN EXCHANGE RATES DAILY 
Low ...140s 8d 34.69 35.00 19}sd 44%c tBest names. §$Asked rates. Cable Transfer Rates 
; June 30. June 29. June 28. June 26. June 25. June 24 
D England: High -$4.93%  $4.93,, 4.933,  $4.9312 $4.94 $4.94 
INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) — es , ‘ ‘ 4.93). 4.93% 4.93), 93; 4.93% 4.94% 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) France. ; ‘High. xc ‘ k a * Oadby, Say —. by yi 
Trans- Stone ‘ : ar eoea 03 ; P oS a a 
tron portation Non- Lumber Clay Leather Food Tobacco Paper pod ; a = aan pir oe eeam 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rubd- Italy : High. 052614 '0526% ‘Oszet 05261, 052614 05261, 
1936. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical ber. i” Ssibiien pluie "0526 0526 0526, 05261, 05264, 05264, 
May?+ 89.0 102.2 101.3 94.6 64.1 62.5 97.6 89.0 109.3 61.3 99.8 113.1 87.4 pred aie 0526% (0526% (052644, 0526% 052614 05261. 
1937. Germany: High . 4012 4014 -4010% .4010%, 4011 4010% 
Mar. 106.4 121.1 117.3 113.2 71.4 72.6 107.0 97.4 117.0 61.7 107.4 122.5 $6.0 Low ; 4008 4005 “400782 .4010 .4010 4010 
Apr.*.. 108.0 123.7 118.6 114.3 71.4 71.8 107.9 96.5 116.1 61.1 107.5 124.4 95.8 Last .. : 4008 -4005 -4009 4010 40104, 4010 
May... 108.8 125.4 1221 115.2 714 71.3 1075 956 1146 61.1 108.0 1266 11.7 | Holland: High 5492 5498 .5499% 5499 "5499 5494% 
| os : £490 .5490 .5498 -5498%, -5498 -5498 
2 — | Belgian’: His 684i 1688% © 168% 68916904 i689 
NNALIS ? SX OF W I 's AL PRODUCTION BIG: Fal: ‘ - V4, : ; ; ; 1689}; 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PR | “Low tess, | leev, «tess «tess, Tena, 16534 
(1928—100.0; adjusted for seasonal variation) ‘ii / Last 168344 1688 1688 -168814 1689 .1689% 
{Same | Switzerland: High 2288° «= .2291% += 22924, + 22911, + |2291%, 229247 
! ly 2290 290%, ad 
May. Apr., Mar., Feb., Jan. Dec. Nov., Prev +d aaiaaleet 286%, | 2290 © “aa90taagly, “Sonn bss 
World :j 1937. 1937, 1937. 1937. i937. 1936. 1936. Year. | ,dSSi,.. High “gee = “goa 9984" ‘9986 ‘gong ‘9990 
Including U. S. A. 113.6 4113.2 111.5 169.9 113.2 1089 93.7 tae... 9968 ‘9971 9984 9986 9986 9986 
Not including U.S. A. ... *119.9 7118.9 1175 1160 115.9 114.0 106.7 Last . : "9971 “9971 “9984 “9986 "9986 "9990 
United States 107.1 107.1 107-1 105.3) 103.5 109.8 §=— 103.5 91.7 | tyapar '2870 :2867 .2869 2872 2874 :2875 
Canada ...... 105.3 103.9 99.9 1014 1028 103.3 6.0 fargentina ‘free inland). 3035 3030 3030 “3040 3040 tH 
United Kingdoms | - 117.2 118.3 116.7 114.0 116.7 115.1 111.4 tc) ‘ . ; 
France ... ER eT 82.7 819 81.1 79.5 78.7 30 03 losing rate. §Demand rate 
Germany 118.3 115.6 115.5 115.1 114.0 2. 05.0 
Japan 191.9 188.8 191.1 196.7 190.7 166.3 SOURCES OF DATA 
ustria . 8 : . 2. 78. 1) Rail F > a a 
Belgium 896 885 880 860 863 87.5 783 | por len rey Vedoral Reserve Board 16) United Staton Day emnme of ‘ne o 
Chile ... . 155.4 147.5 129.1 152.9 156.1 156.6 Cai: ed States Department of Labor. (7) Edison Electric Inatltute. (8) The Iron Age. (9) 
Czechoslovakia . 101.9 99.6 99.1 96. 91.5 82.0 American Institute of Steel Construction. (10) Cram’s Automotive Reports, Ine (il) 
Denmark 148.4 147.3 145.1 143.0 143.0 143.0 ae bun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
Minland ...........  ...+-++-. - 187.20 147.8 146.1 138.0, 130.7 125.0 | ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Stee! 
Hungary (quarterl, verage). : ice - —— 138.0 — 123.3 Institute. (17) Aberthaw Company. (18) American Petroleum Institute. (19) American 
Netherlands os 96.0 +*98.0 793.6 94.0 91.0 90.9 82.7 59.9 | Railway Association. (20) United States Department of Interior. (21) Silk Association of 
poeway (not adjusted) se . T i. oe 4 = ‘s | America. (22) National Industrial Conference Board. (23) American Metal Market. (24) 
aweian 1544 +1518 149.2 1479 1492 1479 1387 Federal Reserve Bank of New York. (25) American Zinc Institute. (26) Association of 


tExcluding Russia. " §General business activity. 


{Month in previous year correspond- 
ing to most recent month shown: revised data 





Life Insurance Presidents. 
Commission. 
nomics 


(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 
(31) American Appraisal Co 


(28) Interstate Commerce 
(30) Bureau of Agricultural Eco- 


*Subject to revision. +Revised 
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Stock 


Stocks 
Industrials 
Steels 
arr neseoess 
Motor accessories..... 
Aviations 
Building ........ 
Chemicals 
Nonferrous meials.... 
Foods 
Tobaccos 
Sugars 


Farm equipmeats..... 
Office equipments.... 


Amusement 
Merchandise 


Independent oils...... 
Oils 
I wiles .o has saa ees 
8 Utilities ....... 


~ 
| come NO COOTA i ROCICO mm mCOCOENA MNS 


Note: These figures are available each day in The 


Electrical equipments.... 
Railroad equipments... 


Rubber and tires........ : 


and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 


The Annalist Weighted Averages of Group Leaders 


—-— June 24——— 
High. Low. Last. 
... 65.7 64.3 65.5 
... 216.1 213.1 215.4 
... 476 46.0 46.8 
... 98.4 96.9 97.8 
... 539 50.2 50.8 
a 28.3 27.8 28.3 
... 61.8 60.8 61.8 
... 156.6 155.3 156.3 
: 80.9 78.2 80.9 
5 36.0 35.5 35.7 
..- 71.1 70.6 70.9 
..» 36.9 36.9 36.9 
79.4 78.2 79.4 

... 101.3 100.6 101.3 
40.1 39.9 401 

44.9 43.8 43.9 

... 384.6 23.9 34.2 
48.4 47.9 48.2 

68.1 67.3 68.1 

+ 36.6 36.0 36.0 
36.5 36.0 36.3 

... 70.7 69.5 70.5 
... 107.2 105.5 106.8 
... 62.9 €2.0 62.5 
, 23.5 23.2 23.3 





-—~— June 25— 
High. Low. Last. 


-—June 26——- 
High. Low. Last. 


65.8 64.5 65.0 64.8 64.3 64.4 
216.5 213.5 214.2 213.5 211.9 212.4 
47.2 46.1 4€.2 46.1 45.7 45.9 
98.1 96.3 96.6 97.2 96.0 96.6 
51.2 50.2 50.3 50.0 49.7 49.7 
29.0 28.0 28.3 28.3 27.8 27.8 
61.8 61.4 61.4 61.4 61.2 61.2 
157.2 156.0 156.0 155.3 154.1 154.4 
80.9 78.9 79.1 78.9 77.8 77.8 
35.8 34.8 35.2 35.2 34.9 35.0 
71.6 71.1 71.1 71.1 70.9 70.9 
36.9 36.9 36.9 36.9 36.9 36.9 
79.8 78.2 79.1 78.2 77.2 77.5 
101.7 100.6 101.0 101.0 101.0 101.0 
40.2 39.8 40.2 39.9 39.4 39.5 
44.2 44.1 44.2 43.0 43.0 43.0 
34.4 33.9 34.0 33.9 33.6 33.8 
48.3 47.6 47.7 47.5 47.2 47.3 
68.1 67.0 67.0 66.7 66.4 66.4 
36.2 36.0 36.0 26.0 35.6 35.6 
36.5 361 36.2 36.2 35.8 35.9 
70.9 70.2 76.5 70.5 70.3 70.5 
107 4 106.3 106.7 106.7 106.1 106.4 
62.6 60.5 60.6 59.5 58.2 59.0 
23.6 23.2 23.4 23.3 23.1 23.1 





New York Daily 


Cal. Wks. 
Range. 
High. Low. 
8 64. 
216.5 211.4 
47.2 44.7 
98.4 95.4 
51.4 497 
29.0 26.7 
61.8 60.2 
157.2 154.1 
80.9 75.8 
36.3 34.8 
71.6 70.6 
37.2 36.3 
79.8 77.2 
101.7 100.6 
40.2 39.4 
45.6 43.0 
24.6 33.3 
48.4 47.2 
68.1 66.4 
36.2 35.6 
36.5 35.7 
70.9 691 
107.4 104.8 
63.0 58.2 
23.8 23.1 








-———June 28—-.~ 
High. Low. Last. 


———June 29——, 
High. Low. Last. 


———June 30—— 
High. Low. Last. 


64.6 63.1 63.4 64.2 63.1 63.6 65.0 63.6 64.6 
213.0 208.2 209.1 211.2 208.2 209.6 214.2 209.6 213.1 
46.4 45.1 45.4 46.2 45.3 45.7 46.7 45.8 46.6 
96.9 93.4 94.3 95.2 93.4 93.7 96.0 92.8 95.2 
50.2 49.1 49.2 49.3 48.8 49.1 50.8 49.6 30.6 
28.0 26.9 27.1 28.0 27.1 27.6 28.3 27.4 27.8 
61.0 59.4 59.6 60.2 59.4 59.6 60.8 59.4 60.2 
155.2 153.8 154.1 155.6 154.4155.0 157.2 155.0 156.9 
78.9 76.7 77.1 78.2 76.5 77.1 79.3 77.6 78.9 
35.2 34.8 349 35.1 34.7 35.0 35.4 34.9 35.1 
70.9 70.6 70.6 70.4 70.1 70.4 70.6 70.1 70.4 
37.6 37.4 37.4 376 37.6 37.6 38.4 38.0 38.2 
77.8 75.9 76.2 77.2 75.6 76.6 79.1 76.9 79.1 
99.6 97.3 97.9 99.2 98.9 99.2 100.6 99.2 100.3 
39.2 38.2 38.6 38.5 38.0 32.4 38.8 38.2 38.6 
41.8 41.2 41.4 419 41.1 41.2 42.4 41.1 42.4 
34.0 32.7 32.9 33.3 22.7 32.9 33.8 32.9 33.6 
48.2 46.8 47.4 48.0 47.1 47.7 48.6 47.5 48.2 
67.3 63.7 64.3 66.4 63.7 64.9 67.6 65.2 67.3 
35.6 35.1 35.1 354 34.8 34.8 35.1 34.8 34.8 
35.9 35.6 35.2 35.5 35.1 35.2 26.3 35.5 36.1 
70.2 68.3 69.3 69.8 68.7 69.5 71.1 69.3 70.7 
106.1 103.9 104.5 105.3 103.8 104.7 107.4 104.8 106.8 
59.3 56.3 57.2 58.7 57.0 57.7 59.5 57.9 59.4 
23.2 22.6 22.7 23.0 22.5 22.7 23.5 22.7 23.4 


Investment News. 


























: N. Y. TIMES BOND MARKET AVERAGES 
New York Times Stock Market Averages gc ni 
MONTHLY HIGH, LOW AND LAST 1937 and” 

——25 Rails - ——25 Industrials—, —— 0 = * i Lon High. Low. Last 

1936. High. Low. Last. High. Low. Last High. : E .66 87.15 84.37 87.14 
| seers 3622 35.43 37.42 218.27 .76 214.04 27.97 Y t .05 88.84 88.84 88.72 87.17 1 
TS aR RE 42.66 36.54 41.69 07 211.67 223.26 135.86 : ; .09 86.75 87.24 88.65 87.11 87.23 
eres: 43.93 40.47 3.00 227.87 214.85 219.60 135.90 127. k 86.75 84.74 85.19 87.61 85.56 85.56 
September ......... 44.84 42.60 43.93 25.06 217.57 220. 134.70 130. : 82 84.88 85.03 86.78 85.72 86.78 
=e 47.45 43.74 $5.85 332.21 210.58 231.67 130.64 131.6 ; 85.20 82.61 83.04 87.41 86.73 87.03 
November ......... 6. 3 a K t y r 7 E 
December .......... 43.73 40.07 41.92 238.75 225.52 231.61 141.06 132.87 136.76 NEW YORK TIMES BOND MARKET 

1937. AVERAGE (40 BONDS) 

Jaumary ........... 7 = 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 _  Indus- Util- Com- Net 
CS eee 46.57 42.78 45.63 236.66 227.52 228.82 141.18 136.17 137.22 Date. Rails. trials. ities. bined. Chge. 
EERE: 51.47 45.30 48.80 35.96 217.41 223. 142.93 132.24 136.06 | June 21..... 79.52 98.09 78.54 83.91 — .15 
RNG BE hoa. ah 48.68 43.85 46.19 224.43 206.80 213.07 36.54 125.32 129.63 | June 22..._. 79.21 98.00 78.34 8369 — 22 

ay 48.69 44.15 44.63 217.29 203.03 213.82 132.69 123.59 129.22 | June 23..... 79.17 97.79 7805 8354 — 15 
Eee 44.95 38. 39.74 214.98 199.84 207.47 129.94 120.18 123.60 June 24..... 79.21 .82 77.94 83.54 5 

June 25..... 78.79 97.64 77.57 83.20 — .34 
WEEKLY HIGH, LOW AND LAST June 26..... 97.45 77.44 82.99 — .21 
: . Wk’s rge., 40 bonds—High 83.91, low 82.99. 

Week Ended: —— 25 Rails———— -———25 Industrials———- ———50 Stocks ’ 

1937. High. Low. Last. High. A st. High. Low. st. | June 28..... 78.01 97.41 77.00 82.61 — .38 
aw GD... ........ Sa 44.39 44.63 216.47 211.92 213.82 131.24 128.25 129.22 | June 29..... 77.82 97.24 77.22 82.52 — .09 
eee: 490 43.31 44.71 214.98 209. 214.35 129.94 126.19 129.53 | June 30..... 78.48 97.26 77.94 83.04 + .52 
BEM IR... os co ase 44.95 4289 43.07 214.84 207.08 207.68 129.8 124.98 125.37 , 

7 aes 42.62 40.52 41.46 206.3 199. 205. 124.35 120.18 123.61 | BONDS SOLD ON NEW YORK STOCK 
Sue 2B.....-.-... 4.37 39.35 39.47 208.32 204.16 204.60 124.76 121.75 122.03 EXCHANGE 
DAILY HIGH, LOW AND LAST (Par Value) 

-———_Week Ended—_——_, 

ee 41.27 40.79 41.10 207.67 205.79 206. 124.47 123.29 124.04 June 26, ’37. June 27, ’36. 

7 41.20 40.42 10.47 208.3 206.06 206.74 124.76 123.24 123.60 | Monday ........... $5,430,900 $7,750,200 

se ae 38.98 35 39.47 206.08 204.16 204. 123.93 121.75 122.03 | Tuesday .......... 5,771,400 9,188,700 

guns 28....... as SOT 38.52 38.84 205.11 202.37 202.77 122.41 120.44 120.80 | Wednesday ....... 6,609,700 8,660,500 

wane 20.........-. 39.44 38.81 39.12 204.46 202.56 203.32 121.95 120.68 121.22 | Thursday aoe 6,274,700 10,721,000 

DONOED S68 hice cake 39.86 39.13 29.74 208.32 203.61 207.47 124.09 121.37 123.60 | Friday |........... 6,840,600 9,530,400 

Saturday .......... 4,700,900 3,947,600 

Dow-Jones Stock Market Averages Total week...... $35,628,200 $49,798,400 

WEEKLY HIGH, LOW AND LAST Year to date...... $1,678,754, $1,776,175, 100 

Week BMA NE. inks. 25/0 <5 8,657,900 6,620,700 
Ended: —30 Industrials—. ——20 Railroads—— ——--20 Utilities——— 70 Stocks | June 29............ 7,558,700 7,699,900 
1937. High. Low. Last. High. Low. ast. High. Low. Last. Last. | June 30............ 8,271,000 8,244,200 
May 29....176.25 172.62 174.71 59.00 56.55 56.82 28.70 27.88 27.95 61.91 an : 

June 5....175.66 170.72 175.00 57.37 55.40 57.13 27.95 27.28 27.75 62.00 | BONDS SOLD ON NEW YORK STOCK 
June 12....175.40 169.00 169.51 57.40 55.03 55.26 27.83 26.46 26. 59. EXCHANGE 
June 19....169:37 163.31 .60 54.70 52.31 53.38 26.96 25.49 26.51 59.19 (Par Val 
June 26....170.89 167.28 168.45 53.33 50.91 51.06 26.65 02 26.06 58.3 ar Vaiue) 
-——Week Ended—_, 

. DAILY HIGH, LOW AND LAST June 26, '37. June 27, ’36. 

Corporation ........ ,776, y e 
June 24....170.46 168.79 170.08 53.29 52.77 53.15 26.40 26.06 26.18 59.35 | U. g Government... $78 FID OOD +a Oot 400 
June 25....170.98 169.10 169.59 53.30 52.32 52.37 26.55 09 26.29 59.06 | Foreign ............. 5,040,000 6,361,000 
Hine Zig eo len | as om Be Bm Be ke 

une - a . c e h F J o 4 a MN Skéckue sheds 
June 29....168.10 166.11 167.11 50.95 50.21 50.55 25.80 35 25.56 57.79 ee Seer 
June 30....170.02 167.00 169.32 51.48 50.60 51.35 26.37 1 26.31 58.71 NEW BOND ISSUES 

(Thousands) 
Shares Sold, New York Stock Exchange ———Week Ended 
MONTHLY TOTALS AND DAILY AVERAGES aTU3T - yugs7 yun g36. d 

—RAILROADS—~ —IND. AND MISC... ———TOTAL——, | Public utility $46,199 es 193 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | Industrial ............ S17100 |... us. 
a ee 1,857,770 78,714 19,570,607 829,207 21,428,377 907,920 | State and munic. 45,234 90,478 58,367 
BI ooo cca ssu rest 3,229, 54 133,445 31,557,187 1,303,943 34,786,729 1,437,388 | Railroad ...... | | eee 26,000 
| eae 756,920 119,650 23,807,112 1,033,229 26,564,032 1,152,879 | Financial corps.. 36,000 Cy 
September ....... 3,129,360 138,443 27,742,927 1,227,347 30,872,287 1,365,790 ~ 
Rorember ots Site, eee «ets SUSI — Shieoraa Zetrais | vear'to date... sunooeo unas Zr 

ara ,858, 42’ J 611, 2,429, 469, DAT, Y t escith 
December ............ 4,834,910 208,385 43,770,137 886,493 48,605,047 2,094,878 actiegineags anne Seen meeeee 
F 1937. sails lias aiid, « eit - AVERAGE NET YIELD OF TEN HIGH. 

NTS nv 0's whale so ute 660, 015, 500, 58,675,976 2,666,823 S $ 
February ............ . 4,694,636 520 45,560,424 2,324,493 50,255,060 2,564,013 ae eg a 

_ Sse 6,580,495 278,816 43,763,855 1,854,275 50,344,350 2,133,090 | 5 sez, 208. 2008, 2008. 1008. 1068. 
ea aaepomemaeme rs 3,454,230 146,356 —«-31,158'939 1/320; 34,613,169 1,466,560 | pep: : SA2 3-64 3.80 4.54 4.61 5.07 
- 2,463,070 114.016 16,101,508 745,357 18,564,979 859,373 | ya: : Sea: abe + oa es oe 

arr ee ,790, 75,846 14,653,203 20, 16,443,293 696,702 Apr. 3-69 3.51 3.77 4.13 5.17 531 

ia , : — aad ay ; f y 83 5.59 
a gnc Pet sannca AND riage Presi " BS hea 3.60 3.49 3.78 4.08 4.83 5.59 

ee nde ee —, -— x > r —TOTAL——— 
ade Total, Av,Daily. “Total. Av. Daily “Total. Av. Dail seary, Ok, see tae Aad woe 

eee 4, 95: 2,912,$ ’ d ‘ ’ f f 
June . Sspecaenieree 351,510 79 389 2,603.770 591766 2'955 280 671.655 Feb. 9, 1934, page 274, and Feb. 23, 1934, 
Sere A ,698 ; : 84, 3,483,801 645,148 a , y b 
NEDSS cocoa et saved 571,170 105,772 4,531,772 839,217 5,102,942 944,989 AVESAGE NEF YIELD OF TEX HIG 
June 26...... 324°34 60,063 —-2,601/490 481,757 2,925,830 541,820 GRADE RAILROAD BONDS 

; 1937. 1936. 1935. 1934. 1933. 1932. 
DAILY TOTALS Mar. 1$:::3:32 3.49 3.77 4.20 § 4.89 
; ar. 13...3. 53 3.79 4.18 4.88 4.97 

—_—___—_______ DAILY. —— ——YMAR TO DATE—— 

Railroads. Ind. & Misc. Total 1937. 1936. a: 7 38 He $35 3 Men her 
eee 52,020 501,370 553,390 225,515,952 256.576,835 | Apr. 3...3.70 3.53 3.77 4.12 5.18 5.51 
MNS oc oe osu 500s 64,090 510,530 574,620 226,090,572 257,917,745 | Apr. 10...3.72 3.51 3.77 4.11 5.20 5.25 
June 26....... 58,160 230,080 240 226,378,812 258,807,505 | Apr. 17...3.67 3.51 3.76 4.20 5.25 5.22 
MMR os 5c swans csosaes 98,240 635,590 733,830 227,112,642 259,173,855 | Apr. 24...3.70 3.49 3.76 4.10 5.14 5.33 
INE cis on w nies 07s 55,770 497,270 553,040 227,665,682 259,944,095 ay 1...3.70 3.53 3.75 4.09 4.98 5.29 
| SaaS i: 7,2! 688,570 228,354,252 260,766,360 | May -3.65 3.50 3.79 4.10 4.88 5.44 

: May 15...3.66 3.49 3.82 4.08 4.74 5.60 
BONDS SOLD ON NEW YORK STOCK EXCHANGE May 22...3.63 3.46 3.75 4.06 4.72 6.02 
(PAR VALUE) May 29 +368 3.46 3.79 4.04 4.69 5.47 

1936. Corporation. U. S. Govt. Foreign. Total. yond 12..3.58 3.48 3.74 he re Hed 
RRA cs ci sk asses 180,055,000 15,201,000 26,623,500 221,879,500 | June 19...3.60 3.47 3.74 4.04 4.64 5.52 

1937. June 26...3.62 3.48 3.73 4.02 4.57 5.54 
Den Ae $268,316,000 $25,898,400 $49,318,000 $343,532,400 For monthly data from January, 1857, to 
February ......--.-. - . 229,443,000 19,614,800 36,130,000 285,187,800 | January, 1934, see THE ANNALIST Of Feb. 9, 
DM ooo ori caus sscc0ce 266,528,000 124,908,300 30,617,000 422,053,300 | 1934, page 274, and Feb. 23, 1934, page 349. 
eines snl 9 4s 40405 S00 iar desaee oh eal ee pot ty oe ytd — chart ———s br period see THE 
Ee ee ree a K 30, ; ¥ t t E NNALIST 0 n. . 3 e 
Eid aaa 139/989, 000 14,032'900 24,618,500 8,640, $Bank holiday. re ee 








Week ended June 26, 1937 


Net 
Volume. Last. Chge. 
a ee 74,600 17%  .. 
eee 000 97 + 1% 
Socony-Vacuum Oil .... 66,400 19% ee: 
General Motors ........ 7,500 50 * 
Republic Steel ......... 900 35 + 1% 
New York Central...... 53,600 35% — 3 
Anaconda Copper ...... 8,000 51% +1 
OEE. san ae 6 se Maas ,900 1 -- 
Serre 40,600 SR + 
ere 34,200 57% — 


THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 











6 205.4 213.1 197.8 182.5 0 
December, 1935, thirty-three 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 

















-———1931 19 . 
High. Low. Last. High. Low. Last. 
July .. 84.9 % 83.4 59.9 55. 59.6 
Aug. - 8.5 80.1 84.0 62.5 58.4 61.1 
Sept. .... 86.7 825 848 64.8 59.8 63.0 
SR 90.7 84.3 90.0 68.0 60.1 67.1 
Nov. . 95.4 88.7 93.4 71.8 67.1 69.1 
Dec - 945 89.3 91.5 72.9 67.3 72.5 
1937-——___, 19: 
. Low. Last. ry Low. Last 
90.2 96.9 6 70.4 76. 
95.7 97.4 80.9 75.8 78.9 
-101.7 92.6 97.2 823 761 81.9 
-. 97.2 86.0 89.9 83.9 70.8 72.1 
me 84.1 89.1 77.5 70.6 76.7 
- 89.8 81.8 849 80.7 744 78.3 
to December, 1935, thirty-three 
stocks. 
DOW-JONES AVERAGES 
(Based on closing quotations) 
0 10 
High- Second- 10 
Grade Grade Public 10 40 

1937. Rails. Rails. Util. Indus. Bonds. 
June 24....109.09 85. 101.76 106.54 100.69 
June 25....108.69 84.71 101.69 106.25 100.34 
June 26....108.55 84.23 101.54 106.18 100.13 
June 28....107.96 83.18 101.55 106.13 99.71 
June 29....108.13 82.63 101.36 106.04 99.54 
June 30....108.55 83.45 101.55 106.20 99.94 

NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un- 

1937 : vances. clines. = Total. 
See 543 384 1 1,071 
ey 4 SS sindare'e B - ” Zs 1,107 

MF Bs ssc cees 1,073 
se 334 578 134 1,046 
. Seer 340 551 140 1,031 
LS ee 213 749 113 1,075 
SS ee 191 777 108 1,076 
ee 368 485 178 1,031 

Daily 
June 24........ 329 201 159 689 
7! ee 230 320 184 734 
June 26........ 94 351 136 581 
as ee 71 573 137 786 
June 29........ 279 250 182 711 
DUS GBs 065i 443 140 146 729 
THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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Dividends Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 























Regular 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Allen Elec & Equip...... 24c Q July 1 Junel9 
Alpha Portid Cem ........ .. Sep. 25 Sep. 1 
Amalga Sug Co "5% pf. am | Q Aug. 1 July 7 
Amare Gatp 2... cccccece Q July 31 July 15 
BREE CORD ccc vccccducé S00 S Aug. 2 July 10 

Am Fork & Hoe Co 6% pf, 
$1. July 15 July 5 

Am Hair & Felt Co 6% Ist pf, 
1.50 Q July 1 June 15 
Do $5 2d pf ........... $1.25 Q July 1 June 15 
Amer Hware Corp........ 25c Q July 1 June 18 
Amer Home Prod ........ 20c M Aug. 2 July 14 
Amer Lt & Tr Co ........ 30c Q Aug. 2 July 15 
OY ase 37l%c Q Aug. 2 July 15 
Amer Meter Co ...........75¢ .. July 15 June 30 
Am Motorists Insur....... 60c Q July 1 June l5 
Amer News rer = BM July 16 July 6 
Am Prod Co 5% pr pf. . July 1 June 24 
Amer Sec Shares ...... June 29 June 28 
Apollo Steel Co ......... July 1 June 29 
Arrow-Hart H Elec July 1 June 23 
— In Fund Inc ....... 10c July 15 July 6 

“St tt eer ly Aug. 1 July 15 
Athol Mf Co 7% pf... ..$3.50 July 1 June 26 
Atl Nat Bk (Jack’ ville, Fla), 

S July 1 June 24 
Atl Refin Co - res $1 Q Aug. 2 July 6 
Atlas Acc Cp 5% pf..... $1. Q July 1 June 29 
Atlas Thrift Plan Sep TM Pp 
ite Q July 2 June 25 
Autoline Oil Co 8% pf..... Q July 1 June 24 
Auto Bnkng Cp 8% pf...... 2 eS oe ee 
—e Ee aaa Gn now ae 15c .. June 30 June 19 
4 err me June 30 June 19 
££. 3 fear 5c July 1 June 25 
Beatty Bros, Ltd, 6% Ist pf 
- 1 July 15 
ke 8 eee June 30 June 30 
Belt RR&Stk Yds Co...... July 1 June 19 
Lt area y 1 June19 
Boston Edison a Aug. 2 July 10 
Brandon Corp "ERR th Pk, are 
SS arr July 1 June 25 
Buffalo Ankerite Gold Mines, 
er rer Q Aug.16 Aug. 2 
Bklyn Un Gas ap —« Oe. 2 Sop. 3 
Butler Mf sad @% pf..... $1.50 Q June 30 June 28 
Cathoun BEMIS .....-.sccese Q July 1 June 25 
Calvert Bank (Balt,Md).$2.50 S July 1 June 30 
Can-A Tr Shrs (2d Tr)bearer, 
7 3- .. June 30 
Can Eag Oil Co, Ltd, pf.23.88c .. July 2 ... 
Canadian Bronze Co... .37 ge Q Aug. 2 July 20 
Be UE sca einen vanbens 5 Q Aug. 2 July 20 
Cant Co of Balt (Md)....$7 S June 30 June 28 
Carolina, C & Oh Ry Co -$1 Q July 20 July 10 
Do stp ctfs .... $1.25 Q July 20 July 10 
Case Lkwd & Brainard. .$2.50 Q July 10 June 24 
Cen Hud G & E Cp...... 20c Q Aug. 2 June 30 
Cent-Ill Sec Cp $1.50 . -37%c Q Aug. 1 July 20 
Cent K P Co 7% pf......$1.75 Q July 15 June 30 
DO Ge PE wcccscccnccs $1.50 Q July 15 June 15 
Cent & coew Ut 6% pf in, 
50 July 20 July 10 
pia wade ... July 20 July 10 
ote prust “Co (Harrisburg, 

Err ere (i is. 2S eee 
Champ’ n Hardware Co..... $2 .. Jume15 June 5 
Chapman Valve Mf Co..50c Q July 1 June 23 
Chicago Venetian Blind ....5¢ M June 30 June 25 
Ch St Prod Cor $1.50 cv pf, 

37%c Q June 30 June 19 
Cin Post Ter & Real ro en 
rr ren 62% Q July 15 July 2 
Citiz Wholesale~- Sup *% “Dp 
87l%4c Q July 1 June 30 
Pee rye ee Tse Q July 1 June 30 
cit “Bk ‘« or Co (Savan, Ga), 
50c S June 30 June 8 
City Nat Bak & ball Co ee 
lumbus, Ohio) .. .30c S June 30 June 15 
Cleveland Trust ........... $2 .. June 29 June 24 
Collyer Insul Wire ....... 35c¢ July 1 June 24 
i ee ere 25c June 30 June 25 
IES June 30 June 25 
Columbus Pe Sou Ohio Elec Co 
2 (Ree? July 1 June 15 
ee. See Aug. 2 July 15 
Col Tr Co (Pitts, Pa July 1 June 28 
Comm! Bookbind’g July 15 July 1 
Comm! Tr of NJ ........ July 1 June 26 
Comw Ed Co ...... Aug. 2 July 15 
Cons Ret Strs 8% pf. » July 2 July 1 
Consolid Trust Shares 
(Kan City, Soe Tie .. Jame *....<. 
COG COPIED GOs cc ccecccccs 15e .. Aug. 2 July 10 
Be TE Milewasceccesccce $1.75 Q Aug. 2 July 10 
= Prod eee 75ec Q July 20 July 6 
aessann twas tame $1.75 .. July 15 July 6 
Crane Poo Te, Me iccninsoed 7. os CU Oe eeence 
Creamery ry! Mfg Co....30c Q July 10 June 30 
Crowell Pub Co 7% pf...$3.50 S Aug. 2 July 24 
Crown Drug Co 7% pf..43%c Q Aug. 16 Aug. 2 
Crystal —_— ECR: .. June 30 June 19 
> * 7 eeerraeer $4 S June 30 June 19 
Cypress ) ae OB. nn nccces 15¢ July 15 June 30 
Davey (WH) Stl Co, old..20c Q June 28 June 18 
Delaware Trust Co (Wil- 
ee 1.50 Q July 15 June 30 
Det Gask & Mfg Co...... 25c Q July 20 July 20 
Diamond Ging Ale Co of 
Waterb’ (Conn)...... 25c Q June 30 June 24 
Diamond Ranch Inc. -25c .. June 25 June 17 
Diam State Te Wy vacances 50c Q June 30 June 30 
Discount Corp of N Y....$1.50 Q July 1 June 24 
District Bond Co (Los 
Ang. Calif) 6% pf...37%c Q July 1 June 30 
= b pers CO... ce eeeee 37%c Q Oct. 1 Sep. 10 
meee Su RA ae Seek 24%4c Q Oct. 1 Sep. 10 
wane “sie Crucible...... $1 .. June 30 June 21 
Dodge Mfg Co (Ind)...... 25c .. July 16 July 6 
East Penn RR 6% gtd...$1.50 S July 20 July 10 
Easton Natl Bk (Easton, 

Dawe ahh asec owes 75c .. July 1 June 20 
Elgin Natl Watch Co..... 50c .. Sep. 15 Sep. 1 
Economy Groc ro” ---.25e Q July 15 July 1 
Emerson Drug 8% ..50e Q July 1 June 22 
Equitable Fire Ins yo . 

(Charleston, S C)....$2.50 S July 1 June 29 
Equit Tr Sh in Am........ 9c .. June 30 n66ne 

SD. exnetoubesteunsanecaeed June 30 June 25 

Exolon Co ee. ehbiaeeeued cae $1 July 1 June 21 
Farmers & M 

L Beach fGalit). ecees $1.25 Q June 30 June 30 
Federal Tr Co S July 1 June 26 
Fibreboard Prod, In 

eer Q Aug. 2 July 16 
Fireman’s Fund ~~ Q July 15 July 6 
Firestone Tire & Rub .- July 20 July 2 
— Nat Bank © Gees. 

Mk eineckivntewveaseww en $2 S June 30 June 25 
First Natl Bk & Tr Co 

. anempetonne Ky). ccccves $1 Q July 1 June 26 
Rniieaheh aebalthuae hse Wad $1 Q Oct. 1 Sep. 27 
First Ya Bank (Dover, 
pabedicelant aosaen $4 S June 30 June 16 
First “Nat ae & ro Co 
Be ks 6 scutes 50c Q July i June 25 
First Nat. Bk (Oricrado 
TT. eer $1 S June 25 June 25 
ie Nat! Bk (Princeton, 

PS $5 S July 1 June 30 
ies <> Bk Yonkers 

aoe senders .-....50e S July 2 June 10 

Fisk get eee $1.50 Q July 20 July 10 

Food Mach Cp 416% pf.$1.12% Q July 15 June 30 
Foreign Lt & — Co $6 

Se are $1.50 Q July 1 Junelg 














Pe- Pay- Hlidrs. of 

Company. Rate. riod. able. Record. 
EE nea cndtnddecceweuen . July 1 June 16 

i 1 i Serre T5¢e Q July 1 June 16 
F R Publishing Corp..... 50c Q June 30 June 25 
Gardner-Denver .......... 25c Q July 20 July 10 

DM csdeitoncnnenwesee 75c Q Aug. 1 July 20 
Gellman Mfg Co.......... 10c .. Aug. 10 July 31 
Gen Box Corp ........... 1yc .. July 1 June 21 
oe eee 7 Q Aug. 2 July 10 
Gilmore Oil Co, Ltd...... 15c .. June 30 June 8 
Gimbel Brothers $6 pf..$1.50 Q July 26 July 10 
Globe & Rutgers Fire Ins 

- Ree 2.50 S Sep. 1 Aug. 31 
Golden Cycle Corp......... $2 .. June 28 June 24 
Goodman Mfg Co......... 50c Q June 30 June 30 
Gotham Silk Hos pf....$1.75 Q Aug. 2 July 12 
Gt Lakes Towing Co pf. $3.50 .. June 30 June 26 
Gross (L_N) Co 7% pf..$1.75 Q July 1 June 25 
Guelph, Ont, Inv & Sav 

Society S July 2 June 21 
Guelph T C (Ont) S July 2 June 21 
Harnischfeger Cp 5% non- 

cum pf, 2d issue..... $1.25 July 15 July 1 
Harris- ~_ Potter Co 

SPE. cadccnstvuuntens $1.25 Q June 25 June 15 
Hasttord ) > Saree %c Q Aug. 2 July 15 
—, be Bk & Tr 

Co (Hartford, Conn)...25c Q July 1 June 23 
— ‘St Boiler In : 

BOND 6b a sand scctvasacecs 40c Q July 1 June 21 
Haverhill CC eer 30c Q July 1 June 25 
Hecker Products Corp....15c Q Aug. 1 July 10 
Heidsik (John) Co 6% pf. ‘31. 50 Q July 1 June 19 
Hershey Choc Corp....... T5c Q Aug. 16 July 24 

De Be GUD Wie ncs ccs. 1 Q Aug. 16 July 24 
——s Spencer, Bartlett 

S66G Nees . «..20¢ M July 30 July 20 

De Rew ed wanbnwenewe anaes 20c M Aug. 27 Aug. 17 

DA) ce ccnaGnecdmedeeened 20c M Sep. 24 Sep. 14 
Hollinger Cons Gold Mines, 

WD cndeveuuscneveveseds .. July 15 June 30 
Holyoke Water Power Co...$3 Q July 1 June 25 
Home N Bk(Meriden,Conn)50c S June 30 June 25 
Honolulu G Co, Ltd....... 45c .. July 20 July 12 
Hooker E! Co 6% ic ..$1.50 Q June 20 June 15 
Horders, Inc ..... = Q Aug. 2 July 20 
Humboldt M&B 8% Q July 1 June 19 
HurlburtNBk( Winsted, tconnss S July 1 June 24 
Huttig S & D Co 7% pf..$1.75 Q Sep. 30 Sep. 20 

>. 2 See 1.75 Q Dec. 30 Dec. 20 
Income Foundat Fu Liye Q June 21 June 10 
IndNBk (Indianapolis, ind} $1, 75 Q July 1 June 30 
Indus Cred of N E........ 32c Q July 1 Juneil5 

| +. i Sarre 87%4c Q July 1 June l5 
Inst Sec,Ltd(Ins Group Sh).3c .. Aug. 2 June 30 
Intl Tel Co of Maine. = 33% .. July 1 June 15 
Ia P&L Ce 7% pf....-.-$1.75 Q July 1 June 15 

BO Gb BE... icwcccnsvcs $1.50 Q July 1 June 15 
Joslin- SSchnidt ‘Cp 7% pf.$1.75 Q July 1 June 20 

| Y., 2 ae $1.75 Q Oct. 1 Sep. 20 
Johnson Serv Co..... .25c Q June 30 June 25 
Julian & Koken Co......87%c S July 15 June 1 
Kable Bros Co............- 15¢ Q July 10 June 30 
pS Ee Pree .. June 30 June 28 
Kans Pw&Lt Co TH pf..$1.75 Q July 1 June 19 

WD Bice ce wencccaaes $1. Q July 1 Juneil9 
Kaynee Co 7% pf........ $1.75 Q July 1 June 25 
Kekaha Sugar Co, Ltd....20c M July 1 June 25 
Keystone Watch Case Co...$1 .. July 10 July 1 
Knott(AJ)T&MCp 7% pf.$1.75 Q July 1 June 30 
Lake V T&S Bk(Chicaco, I1l)$1 Q June 30 June 30 
Lambton Ln & Inv........ $1 S July 2 June 15 
Lane & Bryant, Inc, pf.$1. be Q Aug. 2 July 15 
Lawbeck Cp 6% pf...... $1. Q Aug. 2 July 20 
Leh V T Co (Allentown, Poss S June 30 June 18 
Leh & Wilkes-B Cp banat . Q July 22 July.12 
Lenox Water Co. “ $2. S July 2 June < 
— Strs Corp.. Q July 15 July 

Do 44%% cum conv ‘pf. $1. 12% Q Aug. 2 July a 

Lex Un Sta Co 4% a: Ra aes S July 1 June 15 
Lib N Bk (Wash, De). .325 S July 15 July 7 
Lincoln Ptg Co pf....... ~~ Q Aug. 2 July 15 
Lincoln T&T (Del). 50c Q July 10 June 30 

BE béccckeeierewancexavan Q July 10 June 30 
Do 6% pf Q July 10 June 30 
Link Belt Oc Q Sep. 1 Aug. 14 
Lone Star Gas 6%% pf...$1.63 Q July 31 July 18 
Loomis-Sayles S F, Inc 25c Q June 26 June 21 
Lord & Taylor 614% pf..... $2 Q Aug. 2 July 16 
oS 8 SS ear $2 Q Aug. 2 July 16 
Magor Car Cp pf........ $1.75 Q June 30 June 23 
Mammoth Min Co..... ...5¢ Q July 10 June 28 
Mass Util Assn pf.. 62%c Q July 15 June 30 
McCall Corp ...... ..50e Q Aug. 2 July 15 
McLellan Strs pf..... 1.50 Q Aug. 1 July 10 
Mer Tr Co a. Md). .$2.50 Q June 30 June 30 
— & ME, A... cccceee 15ec Q Aug. 16 Aug. 2 
APY AFC Oe .15c Q Aug. 16 Aug. 2 

Mech N Bk(Concord, N HD. = S July 1 June 22 
Melville Shoe Cp..... Q Aug. 1 July 16 
Mex Eagle Oil Co, Ltd, me iia — are 

Do O% pt pl ..c-ccceees be 4 Se i aa 
Mich Cent RR OO ce hanks S$ July 31 July 21 
Middleborough T Co (iiasahss S July 1 June 30 
Miss Power + er .$1. Q July 1 June 21 

Do 96 ist pf... .cres. Q July 1 June 21 
MoRiver- SCHCO ™% pf..$1. “15 Q July 15 June 30 
Mont Pow Co pf........ $1.50 Q Aug. 1 July 12 
Morris P Co of Savannah..$4 S June 30 June 30 
Mt Carbon &P C R R..$1.25 S July 8 June 28 
Mutual Inv Co 6% pr pf..30c S July 2 June 15 
Natl Bk of C (Norfolk,Va).$3 S July 1 June 23 
Nat Bk of C(Portland,Me)25c S July 1 June 16 
Nat Bk of Ger&Tr (Phila).$1 S July 1 June 30 
Nat Bk of Pottstown,Pa.$1.50 S June 30 June 16 
Natl B M Cp 7% Bee <- .$1.75 Q Aug. 1 July 16 
Nat Brush Co, Inc..... 2%c Q July 1 June 19 
Natl Casket Co $7 *. 7 75 Q June 30 June 15 
Natl Dist Prods. . Q Aug. 2 July 15 
Natl Fire Ins (Hart). -”50¢ Q July 1 June 24 
_ a & Essex. Bank- 

PEE PA ELE IE OS 8 ...... June 
Nat "Pum s Corp 54% pf.13%c Q July 1 _...... 
Natl State Bk (Newark). .$10 S July 1 June 30 
New Brit Natl Bk (Conn)..$4 S July 1 June 22 
New Haven (Conn) Bk N B 

por Eee $1 S Aug. 2 July 21 
New Haven Clock Co. 37%c Q July 5 June 30 
N Y Telephone Co. .$2 Q June 30 June 30 
Norf & West Ry. -.$2.50 Q Sep. 18 Aug. 31 

WO WE kv ccicdiccsccccees ..$1 Q Aug. 19 July 31 
North we | 9 Aare $1.50 Q Sep. 1 Aug. 16 
Northern Cent Ry . ...$2 S July 15 June 30 
North & Judd Mie... ..387%c Q June 25 June 21 
Northland Greyhound» “une 

Inc (n p), — Series 

cony pf . P . .$1.624% Q July 1 June 10 
Northwest Enginr pineal 5c .. Aug. 1 July 15 
Nor’western States Portland 

ee — eee Oc Q July 1 June 21 
Norton (T M) Brewing A pt 

WE ecto vksrnditinnace se 4c .. Sep. 1 June 15 
Nu-Enamel Corp ......... 15e Q July 1 June 22 
Olaa Sugar Co, Ltd....... 10c M June 25 June 15 
Old Dominion Fire Ins Co, 

Inc (Roanoke, Va)..... 25c Q July 2 June 22 
Oliver United Filters, Inc, 

ePrer .50c Q Aug. 1 July 20 
Pac Greyhound Li, ‘Ine, $3. 50 

C—O Pea 87%c Q July 1 June 19 
sis _ Serv, Inc (Calif), 

Per eee rr ere 1%c Oct. 1 June 15 
Package Mach Co 7% Ist 

1S atid canis cone .$1. Q Aug. 2 July 20 
Pan Am Life Ins Co (NO). 50c S July 1 June 22 
Pantex Pressing Mach, Inc, 

MEK acaleve0¥-ancean 1.50 Q July 1 June 15 
—n Rig & Reel, $5, 50 

Vinal vata ah aoeeae 1.37% Q June 1 











PS $6 pf 
Un Stockyards of Omaha. ms 


United Lt & Ry Co 6% pf.50c 
Do f 50c 


+ Pe- Pay- 

Company. Bate. riod. able. 
Penn (Wm) Tr Co (Pitts, 

(ser errr 50c Q June 30 
Peoples Tel Co (Butler, - oy Q July 15 
Perfection Petrol Co, 

hagenelea dl Kens Q July 1 
Philadelphia Elec Power f2 
eRe dd deka «aid wa oe fa Q Oct. 1 
picles PMR a wicaic anaes .. July 15 
Piedmont & Nor Ry....... Te Q July 10 
Pitt Natl Bank TPittsbureh, 
BP eC cd vieccsncesvences 50c Q July 15 
) | eee 50c Q Oct. 15 
Pittsb’g S & Bolt.......... 15e .. July 21 
Pittsf Coal Gas Co......... $1 Q June 23 
Plume & Atwood Mfg..... 50c Q July 1 
Pollock Paper & Box Co 7% 

| 2p eee Ser 2S Q June 15 
Port] Gas Lt Co $6 pf.. Q July 15 
Ptld Tr Co — neeae S June 30 
Premier Shs, Inc. .. July 15 
Prospect Man Co .......... .. July 6 
Pub Serv cl of N Ill. Q Aug. 2 

Do 6% - Pads newkeda Q Aug. 2 
i, A (ORE Q Aug. 2 
Pyle- “Natl” Co Pevesavuaéecs .. June 30 
| Teer Q June 30 
a. Ye Rity Co, Ltd. my Q July 25 
8) ere Q July 2 
— - ist pf.. Q Sep. 9 
NINES 4. 68640600K0004 Q Oct. 14 
Revere Brower & Brass “7 
tiddthneestedacedd S .. Aug. 2 
mom meteg ah 31°31 Q Aug. 2 
Richmond ES Co o 

ON IE So oaes cecens 15c Q Aug. 2 
Po eee 50c Q Aug. 2 
Riverside & a River Cot 

Mills, 6% pf ..........-. $3. S July 1 
Rochester anc reer 1 .. June 24 
a Bros, Inc (Del) $6.50 

a sanadn baka a eas'< $1.624% Q Aug. 1 
St. Tai Paper Co....... Q July 15 
St Helen’s Pulp & Pap Co.20c .. July 1 
St Joseph Stock Yds Co..25c Q June 30 
St Paul Union Stockyards 

CW sacutadecccseccen« 37%c Q July 1 
San Gab River Im........ M June 24 
Seaboard Cit Nat Bk (Nor- 

| Aran 8Tyc S July 1 
Schuylkill Val Nav@&RR..$1.25 S July 8 
Secur Inv Co of St Louis. 4 Q July 1 

Do 56 conv pf......... $1. Q July 1 
Second Nat Bk (New 
a DE Necceedeonaseae Q July 1 
SERV TEE Q a 
Security Trust Co, 
Peake cwacase 0 Q June 30 
Security Frust b 
ceeieeneated aks Q July 1 
Selected” Am Shs. .. June 30 
Selected Cumul Shs .21.586c .. July 1 
Selected Ins Shrs..... ‘11.6714c .. July 1 
Simon (H) & Sons, pf..$3.50 S Aug. 2 
Sorg Paper Co (The) 6% 
Dicivicantdexdeceus Sa Q July 1 
Do Series “B” 4%-6% cum 
eer eee 1 Q July 1 
Southeastern Exp Co....... $3 S June 30 
Southern Calif Edison. -37%c Q Aug. 15 
— n Calif, to 6% pf. bn Q July 15 
| kt OF’ & re Q July 15 
Southern , oo Power. Q Aug. 16 
Southern Fire Ins Co (Dur- 

ham | Era $3.50 Q June 28 
Southern Weav Co........ .. June 30 
Springfield Fire & Mar be 

Ee era 12 Q July 1 
ee. Safe Dep & frost 

reas: Q July 1 
Squibb e. R & Sons, $6 ist 
Sued teak danede so Q Aug. 2 
St Bik of Albany ~~ 7 .$3 Q July 1 
Sun Ray Drug Co .20e Q July 26 
(0 Shee eee 37% Q Aug. 2 
Super” Corp of Amer Tr Sh, 
4) rere 15%c .. June 30 
Doe Ger D...... csisccedee «-- Jae® 
Super Mold Corp.......... 20c Q July 10 
a « oe Light & Pw Co 

,. } pene $1.75 Q July 1 
a... EE ee 15e Q Aug. 2 
Texas Bank & Tr Co (Dal- 

I Va dtkca cae ccess a 30c Q June 30 
Texas Gulf Sul Co........ 50c .. p. 15 
bs my? | f- 2 Ape 90c Q Aug. 16 

OS eee Q Aug. 16 
Title Ins . ‘rust (Los Ange- 

SO rae 7 Q July 1 
Tod <= Dry Dks, Inc, 

SO Seer 37%c Q July 1 

Do Ser B pf Mena dene Gace 37%c Q July 
Torr’gton Water Co....... Q June 
Truax-Traer pees 0c Q July 
Union Bank & Tr Co (Mont- 
- —- ees ~~ Q July 
Un Gas P § $6 pf....... $1. Q July 

M 

M 

M 

M 

M 

M 

M 

M 

M 





P Sep. 

_ 6% P Oct. 

Aug 

Be Sep. 

Do Oct. 

Do Aug 

_ p. 

‘% pt t. 

united oy Prod. July 

he July 

u's 75°Q July 
US Smelting Rfg & idining 

BE nceccccesecececesce Q July 
U §S Trust Co (Boston). .. July 
Van Camp Milk Co - er Q July 
Wash Trust Co of Pitts- 

Ned ba eaadccas 4 1.50 Q July 
Westmoreland, Inc ....... 30c Q Oct. 
Westvaco Ch Pr pf.....37 Q Aug 
Will & Baumer Candle Co.2 .. June 

Ae ee eee $2 Q July 
|) ary $2 Q July 
Win & Hirsch eR 35c Q June 
Wisconsin Gas & El Co, 6% 
Pree ere $1.50 Q July 
Wisconsin Tel Co, 7% pf.$1.75 Q July 
Woodward & L.......... rh Q June 
2. 2) 2S 5 Q June 
Workingman’s Savings Bank 
Co (Pitts, Pa) 1 S$ June 
Yale & Towne ices on ict. 
York Trust Co (Pa)...... 20c July 
Zimmerknit Co . 

Wp ecienesdevees ane aE ow S Aug 
Loomis-Sayl 2d Fd, Inc.$2.00 June 
Chatham Savings & Loan Co 

Savannah, Ga) ........ $2 July 

Final 
Bank of France........ : 2 a Beer 
Metal Box Co, Ltd, 10%..... .. 
Liquidating 


Columbia-Troy Corp 
Mayflower Assoc ae 
Prospect BE Sle bo areicccaans 





Hidrs. of 
Record. 


June 28 
June 30 


June 28 


June 30 
July 10 


July 10 
July 1¢ 


July 12 
July 20 


June 19 
June 19 


July 15 


June 19 


June 24 
June 22 


June 28 
June 28 
June 28 


June 24 
Sep. 23 


June 25 
June 30 


July 20 
June 15 


June 15 
June 15 
July 20 
June 30 
June 30 
July 31 


June 26 
June 25 


June 22 
June 22 
15 
22 


15 
15 


July 
June 
July 
July 


15 
15 


25 


June 24 
June 25 
June 21 


Aug. 9 
Aug. 9 
June 30 








Pe- Pay- -Hidrs. of 
Company. Rate. riod. able. Record 
Mullins Mfg, a area es 100% July 20 July 7 
Newport Ind, Inc......... *75¢ July 26 July & 
— rm Bk (Forest Hills, 
oad Paaee Gi June 30 June 22 
Interim 
Can Bud Br, Ltd......... 40c July 20 July 6 
Pow Corp of Can, Ltd..... 25c July 26 July 6 
Shell Union Oil Corp Siecawe 50c July 15 July 6 
eae 50c July 19 July * 
Reduced 
Firemen’s Ins Co of Wash & 

Georgetown — we S July 2 June 24 
Un Stkyd of Omaha. xa . June 30 June 20 
Initial 
Avond Mills, new.......... 5c July 1 June 15 
Biltmore Hats, Ltd, new. . .25¢ July 15 June 30 
Cluett Peabdédy & Co, new.25c Aug. 2 July 21 

Coca-Cola Botg Co (St Louis 
Mie), MGW... ..<..2. -25¢ Q July 20 July 10 
De Gregory Pt Co. -- June 30 June 15 
Diamond P Cement.. July 20 July 10 
Exolon Co.. 35¢ July 20 June 15 
Grt Southern ‘Life Insur Co 
(Houston, Texas), new.25c Q July 10 July 1 
Messenger Corp............ .. July 31 June 15 
Mickelberry’s a Pr pf, n.60c Q July 1 June 22 
Payne Fur & Sup.......... 20c .. Aug. 2 July 28 
Simplicity Pat Go......... 25¢ July 1 June 24 
irregular 
Amer Seating Co.......... 25¢ July 22 July 2 
Brooklyn Nat Corp........ 50c July 1 
Can T a S Pr, Ltd, 7% a 
cum -. $1.50 July 15 July 
Great Ba ‘Towg Co...... $2 June 30 June 26 
Holophane Co............. 20c June 28 June 25 
Huttig Sash & Door....... Oc July 2 June 22 
Kelly Island 7 hon -40c June 30 June 24 
Rubber & Tire........ bn Aug. 2 July 15 
Madison Sq Monag Marta das ce .. Aug. 31 Aug. 16 
Muskegon Motor Spec pf, A. $i July 10 July 6 
Nash (A) Co, Inc....... $1. June 26 June 21 
Nat Bearing Met.......... Soe Sep. 1 Aug. 17 
Naumkeag Stm Cot........ $2 July 1 June 23 
Niag Sh of Md, B......... 15¢ July 26 July 2 
Premier Shares, Inc........ 9c July 15 June 30 
wave. ~~ gaaesseae 25¢ July 30 July 20 
pa — inte July 1 June 28 
eked cedadure July 1 June 28 
Us Smelting Ref & Mining.$2 July 15 Say 2 
Increased 
Baldwin-Duckworth Ch Cp.50c .. July 1 June 25 
City Nat Bk (Binghtn, N Y)$4 §S ion 1 June 30 
Corp-Invest, Ltd.......... Mec Q Aug. 15 July 31 
Cons Water P & Pap....$1.50 Q July 1 June 30 
Gresnillo Co....... -35c .. June 25 June 21 
Gt Lakes Engineering. Wks. 15e Q Aug. 2 July 24 
Great Lakes Towing....... 2 .. June 30 June 26 
Hack U N B (Musk, M)..50c S July 1 June 30 
Honolulu Rap Tr Co, Ltd.30e .. June 30 June 23 
Huttig Sash&Door 7% pf.$2.25 .. June 30 June 22 
=. Loan Corp, A..... 30ce Q pnd 1 June 21 
dat ide cae ul 
Lincoln, Bk & Tr (Louisville, bs ae 
WEA a ad dm laaaned July 1 
Mahon (B ‘c) MNS Sn vi hinge a . Tune 15 = 7 
Manufact Life Insur.. -$6 S July 2 June 28 
New Orleans Cold Stor ‘& wh 
Co ., Baas . June 21 June 10 
Paterson&Hud River RR. Py 25. Jply 1 June 21 
Reading Tr Co (Pa)...... S July 1 June 2) 
Stecher-Trg Lithogr........ $1 .. June 30 June 25 
Warren Fdy & Pipe....... 50c Q Aug. 2 July 15 
Extra 
Apollo Steel Co.......... 1 y 2 
—  ». i. SPR ae jo i — 
uf Ankerite Gold M,Ltd.7igc .. Aug.16 Aug. y 
Citizens Bank & Trust a ae 
(Savannah, Ga)........ S@e .. 2 
—— ner Ale Co of a oe 
aterbury (Conn). -10¢ 2 
<a Fire Insurance Co See? See 
arieston, S C)..... Jul 
Federal Tr (Newark, NJ)12%c July 1 fon 36 
Gardner-Denver .......... 10c .. July 20 July 10 
Indus Cred Corp of N Eng.6¥4c .. July 1 June 15 
Merch & Mfg Sec Co pt pf. Q Aug. 16 Aug. 2 
North & Judd Mfg........ . June 25 June 21 
~~ — Bk pevepene 
ville 4 --50c .. Ju 
Secur Inv of St L....2./.! 50c . July a to 3 
Super Mold “4 eeuweses ee ~ -. July 10 June 26 
Warren Fdy & Pipe. -50c .. Aug. 2 July 15 
Woodward & Lothrop. . -.25¢ June 28 June 24 
Accumulated 
BirminghamElecCo $6 pf.$1.50 July 1 June 16 
oS ) | 7 Reteyee $1.75 July 1 June 16 
Can Br Ltd $3 pf......... 50c .. July 15 June 30 
Cen&S8 hg = $7 pr in. .$1.75 July 20 July 10 
ok SF of err $1.50 July 20 July 10 
Cons Ret! "st 8 ere $28 .. July 2 July 1 
Crystalite Prd 7% pf....... $2 .. June 26 June 21 
—. — ea fies cum . 
-»-.$2 Q Aug. 2 July 20 
Dravo Corp 6% a -T5e .. July 1 June 19 
ss United Clean & ‘Dye 
7) Bgl ikevcnawaie Ju ‘ 
var” a Par (Portland, pane icy > 
eh 2 FS eee 5c July 15 June 25 
Frost S & W 7% ist pf.$1.75 Aug. 2 July 16 
Gotham Silk Hos pf....... $1 Aug. 2 July 12 
Harnischfeger Corp 5% cum 
era ree 1.25 July 15 July 1 
ae es = 8% pf...$2 = July 1 Jum 22 
rady- WE. cecacs 1.50 .. June J 
Masback Hdw Co, Inc, 6% mreaaee 
Ritdueaeecad -50 Q July 15 June 30 
Mich G & E $6 pr in..... $1.20 .. July 20 July 10 
Do a, See .40 July 20 July 10 
Mich ia WGicccacand = .~ Aug. 2 July 15 
Er: Aug. 2 July 15 
Musgekon Motor Spec ay os . , 
ES Sper ee $1 July 10 July 6 
N Ind P 4 par Geese $1 1.36 July 14 July 3 
tf Sere 4 E July 14 July 3 
Kk. eee 1.75 July 14 July 3 
—— Ri stece & Print 
| See July 1 June 19 


US Cold Stg 7% pf 


held. 


50 June 30 
*Payable in 5% 10-year notes due July 26, 1947 
+2 shares of capital stock of Pilgrim Exploration 
for each share of Mayflower Assoc. capital stock 


June 26 


tCommon stockholders of record on June 30, 


1937, will receive two — shares of no-par 


stock for each share held 








LIQUOR NOTICES 





NOTICE A. hereby given that Beer License No. 


EB683 h 


as been issued to the undersigned to sell 


Beer at Retail in a Restaurant under the Alcoholic 
Beverage Controi Law at 1686 B’way, City New 


York, County New York, 
sumption. 


for on premises con- 
7 —s LEASING CORP., 


ja Ballroom, 1686 B’way. 





NOTICE x. ata Ml given that Beer License Nw 


EB147 been iss 


ued to the undersigned to sel) 


Beer at Retail in a Restaurant under the Alcoholic 


Beverage Control Law at 202-204 W. 42d St., 


City 


New — County New ey tt Re premises con- 
204 W. 42d. it. 


sumption 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 











GERMAN 


UPONS 


RIP cou 
3% FUNDING BONDS 


CARL MARES & CO. Inc. 


50 Broad St. 208 So. La Salle St. 
NEW YORK CHICAGO 











Key. 


19 
id 
i9 
19 


19 
19 
19 
i9 
19 


FOREIGN SECURITIES 


Bid. Offer 


Amsterdam Trading, Amer. shares 34% 
Antioquia 8-6s, 1946, bds. & cpns. OW 






Austrian dollar bonds.... - Ow 
Banca d’America e d’ Itana stp. & : 

er Ow .: 
Bank of Colombia 7s, , 1947 en 20 23 
Bolivia 7s ... FTE ae 8 Rly 
Bolivia &s, 1947. ee rr Rly 9% 
Brazil Dollar refunding 58, 1951... 83% 8414 
British & Hung. Bank 7is, 1962.. 38 :: 
Buenos Aires scrip...... 6& 70 
Burmeister & Wain., Ltd., ‘6s, 1940. x4 7 
Caldas 7's, 1946...... ne 16 
Cauca Valley 71s, 1946......... s 16 
Central Pacific Ry. 4s, 1911- 46, 

European Loan .. 3 BS R91, 
China 6% 2-yr. Treas. notes, "19-21 72 7349 
Chinese Hukuang 5s, 1911...... 71 73 
City Savings Bank 7s, 1953........ 31 
Colombia scrip, old............... 78 80 
Colombia scrip, MEW. ...... 2.005. 58 60 
Costa Rica fdg. 5s, 1951. Tre eye 32 
Costa Rica 5s, 1911.. cee 27% 29% 
Cundinamarca 64s, 1959...... . 13 14 
European agg =e & Inv. 7s, 196% 

new inc. DdB..........scees0- 30 
Farmers Natl. Mig. | See. | . 
Fiat Motors ... Se | 16 
Ford of France. coscees 2 3 
French Internals ...... is om 
Gelsenkirchen 6s, Ee Ee e ow BW 
General Italian Edison ‘Amer. shs.. OW a 
German dollar bonds. ey : 
German 3% fdg. Pee. ee. .. 34% 34% 
sraz 8s, 1954............-. -10514 
Hungarian Cent. Mutual Cr. 7s, "37 31 
Hung. Disc. & Exch. Bank 7s, '63 33 
Hungarian Italian Bank 74s, 1963 31 
I. G. Farbenindustrie........ .-- 14% 154 
Italian Consol. 3%s, 1934...... . 32% 33le 
Jugosiavia fdg. 5s, 1956........... 50 51 
Meridionale Elec. 7s, 1957......... 7 80 
Mexican Utilities 7s, 1939.......... 50 57 
Mortgage Bank of Colombia shs. 445 
National Cent. Sav. Bank 7s, "62 31 
National Hung. Industrial 7s, '48. 31 
North German Lloyd Amer. shs... 2% 
Norih German Lioyd 6s, 1947..... ow BW 
ER URTOND o's one me sos >< .» 45 50 
Polish zloty 5s, 1924.......... 7% 9 
IE, no nine ses sinndccesns 20% =2144, 
Royal Dutch ‘American shares.. 751, Thy 
Royal Dutch 4s, 1945........ -165 167 
Russian Imp. dollar ee Bigs&ebles 1% lig 
Salvador 7s, 1957, 32 32%, 
Santa Catherina bs, 1947. isvec ae 2 
Sao Paulo 7s, 1946.. ef 
Shell Transport & Tr. warrants 52l6 ly 
Siemens & Halske 6s, 2930, deb... OW 
Siemens & Halske 7s & 6\s...... OW 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 





Principal and interest payable in United States 
funds: 
Alberta 7414s, 1956................ 58 592 
Alberta +58, 1943............. -- 5B 60, 
Brit. Columbia 44s, 1953.......... 97 981. 
Brit. Columbia 5s, 1954............ 100 10144 
Manitoba 4s, 1957..... errs | 85 
Manitoba 4s, 91 
New Bruns. 5s, ie 111% 
Nova Scotia 4%s, 1952............ 108 199% 
ee, A, Sera 106 10714 
Gaterio 440, 1951.......60..5..5-11 Te 
oe | ere 118% 120 
Oe Se SR -106 1074 
Quebec 41s, 1956...... Si anew eee 110 111% 
Saskatchewan 4s, 1951....... <<, oe 84 
Saskatchewan 5s, 1959............ 79 81 
Interest payment reduced one-half, effective 
June 1, 1936. 
CANADIAN INDUSTRIAL BONDS: 
22 Canadian Utilities 5s, 1955........ 87 sh 
U. S. GOVT. AND MUNICIPAL BONDS 
ARKANSAS: 
63 Arkansas Rfdg. Rd. Dist. 3s,1/1/49 85 86 
FLORIDA: 
47 Alachua Co. R/B No. 1, old. sow 
fe eae eee . 81 
106 Auburndale actuals ‘APDCA, any 
(25M) <sonGe’ re 
108 Bowling Green jnsppveieksaeabe 20 22 








FLORIDA BONDS 


ALL ISSUES 


Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
S Oldest Trust Company in Dallas 


Specializing in Investment Stocks and Bonds 
CLYDE C. PIERCE DALLAS UNION TRUST CO. 
CORPORATION 


502 Dallas National Bank Building 
Branch Office: a 


JACKSONVILLE TAMPA L. D. 504 T. T. Tele. 390 











U.s, GOVT. & MUNICIPAL BONDS (Cont.) U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
































Key. Bid. Offer. Key. Bid. Offer. 
FLORIDA (Cont.): TEXAS (Cont.): 
100 Bradford Co. Hwy. 6s, any (25M). 99 8 Orange (City of) bDds.............. OW 
102 Brevard Co. S/D No. 1 (10M) OW % San Antonio (City of) bds Ow 
102 Brevard Co. S/D No. 4 (5M) OW % Tarrant Co. bds.. - : Ow 
108 Brevard Co. Hwys. 68 . 5 . 
100 Citrus Co. Hwy. ref. (10M)... &3 WASHINGTON: 
100 Dade Co. Hwy. 5s aver. (25M) 4.25.1 25 Seattle Mun. Lt. & Pr. 3%s, 4/1/43 
108 Dade City 13 (7™) ... trttsessesserses oe 100 
a dae - 7 
~~ ie a _* JOINT STOCK LAND BANK BONDS 
100 Duval Co. Rd. 5s, av. mat. (10M). .3.75.1 43 Atlanta 3s, 1941-38......... s+. 9944 10014 
108 Fort Pierce Inlets. ' 17 48 Atlantic 2s, 1938....... seeee. 99% 100% 
47 Frostproof 6s 28F 43 Atlantic 3s, 1941-38.. sereeees 99% 100% 
107 Groveland 20K 43 Dallas 3s, 1942-40.............. 9915 100% 
102 Hardee Co. Hwys. (25M) 60F +e 43 Greensboro 2s, 1938.......... . 99% 100% 
107 Hillsborough Co. R/B Ow 43 Greensboro 3s, 1941-38 9914 1001, 
102 Hollywood (City of) (10M) 56F 43 Pennsylvania 314s, 1942-39..... --- 99% 10014 
43 Pennsylvania 34s, 1942-39......... 9914 100 
a 43 Potomac 3s, 1942-39 ee ee 991, 10014 
Active Market 43 Virginian 3s, 1942-39.............. 99% 100 
in_all FEDERAL LAND BANK BONDS 
F ee O R I D A 44s, May, 1957-37.. oe --101%4 101% 
a 44s, Nov., 1958-38........ -..1038%% 104 
Municipal Bonds 4s, May, 1958-38....... Levers ss 102% 1025% 
THOMAS M. COOK & COMPANY 4s, Nov., 1957-37. aor .. 101% 1013, 
WEST PALM BEACH, FLORIDA 4s, July, 1946-44......... 1085, 1091, 
A. T. & T. W.P.B. 82. Long Distance &188 348, May, 1955-45.... 101% 102% 
38 July, 1955-45... 100% 100% 
38 May, 1956-46. . 100% §=100% 
107 Inverness 2014F 3s Jan., 1956-46. -. 100%, 100% 
47 Lake Worth City D/D and Inlet Ww 
102) Lake Worth (City of) actuals (1 PUBLIC UTILITY BONDS 
2 t 
108 take Wee h actuais : ! Arkansas Valley Interurban 5lgs,'36 12 
108 Lake Worth Inlet is \ 21 Ardmore Street Railway 5s. 1958.. 35 
100 Leon Co. R i iON i IS Associated Gas & Elec. 34s, 1978.. 31% 32% 
7 Manatee Co. R/B ret 18 Associated Gas & Elec. 3%s, 1978.. 33 33% 
102 Melbourne (City of) c/a (15) ; : 18 Associated Gas & Elec. 4s, 1978 35% 36% 
of ooo oo oe 9 92 18 Associated Gas & Elec. 418, 1973.. 6515 67 
00 Orlando 4s. 1940.55 (25M) 18 Associated Gas & Elec. 414s, 1978.. 40 41% 
100 Osceola Co. Hwy. ret. (10M 18 Associated Gas & Elec. 5s, 1973... 71% 73 
102 Palm Beach Co. 4s. 10 1/5 sN , 18 Asso. Gas & El. cv. ob. A 5s, 2002 14% 16 
108 Paim Beach Count ail issues 5 j 18 Asso. Gas & El. cv. ob. 6s, 2002.. 16% 18 
107 Panama Cits if 21 Atlantic City & Shore R. R. 5s,'45. 32F.. 
102 Pasco Co. Hwys. (10M 22 Atlas Pipeline Co. 6s, 1945.... 62 
get ; ses Rae = ater ideal 142 Austin St. Ry. 4s, 1946 ; 50 
‘os Pinallas Co. B/E. : 21 Berkshire Street Rwy. 6s, 1937.... OW .. 
100 Polk Co. R/B No. 3. a (10M ‘ 1! Boston, Revere Beach & Lynn 6s,'47 BW 
7 St. Petersburg Ref ) 4, iby 22 Central Gas & Elec. 5l4s, 1946. 72%, T3% 
47 Sanford Ref. 1/2!.s5 A 245 2 Cities Service Se, 1958............. @7 68 
7 Santord Ref. 2,5s B " 12 Cities Service 5s, 1963........... f6l, 671% 
47 Sarasota Co. K/B ret “3 12 Cities Service 5s. 1969. a | 68 
102 Sarasota (City of) APDCA (25M) 43k 1 Cooper River Bridge 6s, 1958 6214, 64 
108 Sarasota actuals i a 21 Daroy Media «& Chester Street % 
100 Seminole Co. ref. 54s (10M) v7 Rwy. 4les. 1956 Ow 
107 Sumter Co. ret , 142 Denver Tramway 5s, 1950 x9 90 
108 Tampa non-caliab) Ww : 21 Doylestown & Willow Grove Rwy 
102 Vero Beach (City of) (10M) Ow : 4s, 1950 .. OW 
21 Evansville Suburban & Newburen 
hal —ong ; ‘ is 5 
142 Galveston Houston Corp. 6s, 1955.. 67 70 
LOUISIANA and MISSISSIPPI 1 Houston Electric 6s, 1950 Ow 
1 James River Bridge (ios, 195% 3815 391y 
MUNICIPALS 142 Mohawk Valiey 6s, 2031 a ae 
- 1 “— ee Pone hartrain Bridge 
~ st 7s, 1946... 9 it 
WYolifelmu are Jones 22 Portland Elec. Pr. 6s. 1950 1xly 1914 
14 Rochester Rwy. 2d 5s, 1933. 41 4 
INCORPORATEO 2 Southern California Water 419s, "60 42 9215 
ATET.NO.IBO TELEPHONE RAYMOND 1/89 3 Southern Cities Utilities 5s, 1958... sv 51 
New Orleans 1 Springfield St. Ry. 6s, 1940 oD 
63 United Rys. (St. Louis) actuals 4s. 272 
62 United Rys. (St. Louis) ¢,d 4s 25 27 
IOWA: 
253 Lucas Co. Fdg. 3s. 5/1/44-46 INDUSTRIAL AND MISC. BONDS 
25 Oskaloo 's h 1 f. 2148,5/1/46-49 stapes 1 Aetna Mills 7s, 1942 .. TOM 
; (15 08a, choo re te gith — ~ 2.40-2.50% ™ rare ga bce , 28% 30 
~ ale atchelder Snyder 6s... oes 65 
2 Woodbury Co. “Fag. 2448, 1/1/48 > Ano 8 Beneficial Loan Society 6s, 1956. .105 107 
M) .-0ee-ees. os 2.45% 3 Collateral Bankers 6s ......... 92 94 
MICHIGAN: 3 Credit Service, Inc., 6s, 1948 58 59 
63 Dearborn W. W. Ext. 414s, 10/1/53-55 3.25% 9 Deep Rock Oil 7s, 1937..... in xf 
TEXAS: 2 Follansbee Bros. 5s, 1947.. 62 64 
sted 21 Guanajuato Reduction & Mines és 
8 Collin Co. bds..... OW BPE e errr s WwW 
8 El Paso Co. bds.... eras . OW 142 Haytian Corp. "8s. 1938 : 25 26 
% Galveston Co. bds. OW 1 Hoosac Valley Lime - Ow 
8 Greenville (City of) bods. OW 1 Indiana Limestone 6s, 1952..... 14% 15 
8 Hunt Co. bds... ; OW 142 Indiana Limestone 6s, 1952... 14% 15 
8 Matagorda Co. bds. ; ow 8 Morris Plan Corp. 6s, 1947...... 93 95 
8 Nueces Co. bds ‘ Ow 17 Ohio Leather 5s, 1946... . 103 107 


Key. 


63 Scullin Steel Co. Ist mtge 63, ‘41. 
Southern Advance Bag & Paper 6s. 
Southern United Ice 4s, 1950 w. s. 


1 
17 Superior net & Forwarding 6s, 
1951 x Puy 


aa 


Tomahawk Kraft Paper 5s 
United Cigar Stores 5s, 

Victor Fuel 5s, 1953... 
Vulean Corp. 6s, 1939 (10M) — 
Waltham Watch & Clock 6s 1943. 
Warren Bros. 514s, 1937 ......... 





_ 
te Dale 


- 


RAILROAD BONDS 


Georgia & Fla. Ry. 6s, 1946...... 
Wichita Falls & So. Ry. 5s, 1938 
Wisconsin Central ref. 4s, 1959. 


stare? 


The subjoined quotations, calculated 
centage basis, are the average of the 
all maturities: 

Name Mat’y Rates. 

Ati. Coast Line.... '37- 41 414 
Baltimore & Ohio... 
Boston & Maine.. 

SN calaralara Biavgia x 
Buff., Ro. & Pit.. 
Canad. National.. 
Canadian Pacific... 
Cent. R. R. of N. J.°37 
Cent. of Ga. Ry....’S 
Chesap. & Ohio... .'37-5 







SRE ae 
Chi., Burl. & Qy.. 
Chi., Milw. & S. P. 
Chi. & Northw. 
Den. & R. G. Wn 
Erie Railroad...... "3 

BPP raw ase camer 
Fruit Grow. Exp. 
Grd. Trk. West... 
Grt. North. Rwy 
Hocking Valley.... 
Illinois Central.... 
Kans. Cy. South.. .’37 
Leh. & New Eng...": 
Long Island........ Ky 
Louisv. & Nash.. 
Maine Central..... 
M., S. P.&@S. 8. M.’: 
Missouri Pacific....’ 
Nashv. C. & St. L.’3 
Natl. Steel C. L....°% 
New York Cent.....’3 

i tee 
N. Y.. Chi. & St. 
nn en SS eS Se 
N. Amer. Car C.... 
Northern Pacific...."% 
Nwn. Ref. Line. ...."% 
Penn R. R.. e 

Rr re 
Pere Marquette.... 
Reading Co. ...... 
Shipper C Line.....*% 
Southern Pacific....’ 
Southern Rwy.. 
St. L. So’western. 
Tene & POe....<. "7 
7 “aa 


Virginian Rwy. oe 
Wabash Railroad. . 
Western Maryland. 
Western Pacific... - 
Western F. Exp....'37-45 5 
Western Ref L. ‘37-43 6 


ae | 
37-46 





1 Rockland & Rockport Lime 6s.... 


INDUSTRIAL & MISC, BONDS (Cont.) 


Bid. Offer. 


Ow ‘ 
93% 95 
100% = 
45 47 
181, 22 
8514 
76 80 
- = 43 
100 
.106 
52 57 
64, . 
35 45 
24 25 


RAILROAD EQUIPMENT BONDS 


on a per- 
prices for 


Bid.Ask. 
1.90 1.25 
2.70 2.10 
2.80 2.25 
3.00 2 

1.75 1. 

3.00 2.2! 
3.00 2.25 
2.50 1.50 
4.00 3.00 
2.65 2.00 
1.60 1.00 
2.65 2.00 


2.00 2.50 
1.50 4.00 





Offerings Wanted 


120 Broadway New 
Tel, REctor 2-8292 
Bell System Teletype N. Y. No. 





Mortgage Co. of Pa. 51/2s, 1938-9 


Stoltz & Moss 


York 


1—637 











li Bond & Mtge. 5\s.. ea 

14 Caesar Theatre 6lys, 1941 

42 Cigar Stores Realty 5lgs, 1949 

11 50 Broadway 3/6s 

{L Home Title 5lgs 

142 Industrial Office Bldg. 6s, 1947 

il Lawyers Mortgage Co. 5lo% : 
i Lawyers Title & Trust Sigs 

11 Lawyers Westchester Titie & ‘i'r. 5tos 


11 New York Title dias 

63 Nugent Realty Co. ¢/d 6s 

5 Pittsburgh Hotel 5los, 1948 

11 Prudence Co. 519° 

6 Security Bidg 
(1M) 


21 6) Broadway Bidg 7s. 1945 
Ait Title Guar. & Trust 514% 
1L Westchester Title & Trust 45.4% 





1 Worcester Bidg. Trust 5s 


REAL ESTATE SECURITIES 


*(Minn.) Site LTC 


ow BW 
; i 
MM a6 
OW BW 
OW BW 
37 $4) a 
OW BW 
ow BW 
Ow iv 
ow BW 
OW mw 
31k, 
Ow 
Ww BW 
OW BW 
OW 














The number at the left of the firm name identifies it with the corresponding number in the listings. 


i—H. D. Knox & Co., 11 Broadway, 
Phone Digby 4-1389. 27 
Boston. 
Page 31. 


N. 


Y. 


State St., 
Phone CApital 8950. 


See 


%—Edwin Wolff & Co., 30 Broad St., N. Y. 


Ph. HAnover 2-2432. See Paye 
David RK. Mitchell & Co., 
New York. 


Tel. NY. 1-1663. 


31. 


20 Broad St., 
Phone HAnover 2-0727. 


+—Hanson & Hanson, 25 Broadway, N. Y. 


Phone Digby 4-8700. 
6—Westheimer 
Cincinnati. 
E. Redwood St., 
Plaza 7100. 
S—Dallas Union Trust Co., 
Bank Bldg., Dallas, 
7-5325; Tel. DLS 390. 
I > Fe & Co., Ine., 
.Y. Phone HAnover 2-8220. 
tin 31. 
11—Benjamin, Hill & Co., 
N. ¥. Phone Digby "4-1400. 


Baltimore. 


Texas 


& Co., 326 Walnut St., 


Phone Main 0560. 211 


Phone 


Dallas National 


Phone 


See Above. 
41 Broad 


St., 


See 


39 Broadway, 


KEY AND INDEX 


12—-Hiltz & Co., Inc., 39 Broadway, N. ¥. 
Phone BOwling Green 9-0907. 


i4—Hardy & Hardy, 11 Broadway, N. 


21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
y.| 22—-Chandler & Co., Inc., 1,500 Walnut St., 


Phone BOwling Green 9-2821. A.T.T Philadelphia, Pa. Phone PEnny- 

NY. 1-1642. packer 5500; N. Y.. BArclay 7-1638. 

: , . 25—Jackley & Co., Equitable Bidg., Des 
15—Seligman, Lubetkin & Co., Ine., 30 : 2 > 

Bread St.. N. ¥ Pine SiknOver a Phone 3-5181; Teletype Des 

2-2100. Moines 33. 


29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042, 


16—McDonnell & Co., 120 Broadway, N. ¥. 
Phone REctor 2-7815. See Page 31. 


17—Steelman & Birkins, 60 Broad St., N. Y. 


42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel Phone HAnover 2-8780. A.T.T. "rel. 

NY. 1-211. See Page 31 NY. 1-1397. 
18—G. A. Saxton & Co., Inc., 60 Wall! 43—Robinson & Co., Inc., 135 So. La Salle 
Tower, N.Y. Phone WHitehall ‘t., Chicago. Phone State 0540. A.T.T. 


4-4970; A.T.T. Tel. NY. 1-590. Tel. CGO 437-8. 

19—Carl Marks & Co., Inc., 50 Broad St.,| 47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-0050. A.T.T. N. ¥. Phone HAnover 2-1166. 
Tel. NY. 1-971. 208 So. LaSalle St.,| 55—Seybolt & Seybolt, Inc., Third National 
Chicago. Phone State 6694. A.T.T. Tel. Bank Bldg., Springfield. Phone 4-3111. 
CHGO. 1124. See Above. A. T. T. Tel. SPFLD. 180 


OW—Offerings Wanted. 


ford. Phone 5-0151; N. Y., 
6-1255; A.T.T. Tel. HFD 564 
63—Stifel, Nicolaus & Co., Inc., 


Adams St., Chicago. 


100—Clyde C. 
Natl. 
Phone 5-3680; L. D. 47. A. 
Tel. JKVL 181. See Above. 


Pierce Corp., 1,608 


| 02—Thomas M. Cook & Co., Harvey Bldg., 
Phone 8188- 


West Palm Beach, Fla. 
S189. See Above. 
107—Corrigan, Miller & © 
Bidg., Miami, Fla. 
52; Bell Tel. MMI. 80 and 81 


108—Dee & Co., Harvey Bldg., West Palm 


Beach, Fla. Phone 7123-24. 
142—Randoiph & Co., 


NY. 1-158. 


BW—Bids Wanted. 
59—Putnam & Co., 6 Central Row, Hart- 


Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 31. 


Bank Bldg., Jacksonville, Fla. 
. 


o., 600 Ingraham 
Ph. 3-2137; L. D 


2 Rector St., N. 
Phone Digby 4- "2960. A. T. & T. Ta 


CAnal 


105 W. 


Barnett 


¥. C. 











o 
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A DEPENDABLE SERVICE 


REORGANIZATION 
New and Old Securities 


52 WALL STREET, NEW YORK 














Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 
BANK STOCKS 

Key Bid Offer 

ATLANTA: 

14 Citizens & Southern National.... 20 21 

BOSTON : 
Gs Mg may CORE Ee 4914 
Merchants National . ia 
National Rockland 719 
National Shawmut 314 
Second National.... 165 
State Street Trust 
ie eee 1 19 
Si a EE ES 60's. sed s0enane eaees g 20 
ee re 45 

CHICAGO: 
American Nat. Bank & Tr.... .....265 290 
Continental Ill. Nat. Bk. & Tr....121% 125% 
First National Bank... . . -298 303 
Harris Trust & Savings - 425 445 
Northern Trust ......... . -700 740 


CINCINNATI: 
6 Provident Savings Bk. & Trust Co. 34 36 


MILWAUKEE, 


WIs.: 








65 Marine Nat. Exchange Bank 44 46 

65 Marshall & Ilsley Bank.... 7 29 

NEW YORK CITY: 
Banca Commerciale Italiana. . -105 115 
Bank of the Manhattan Co......... 29% 31% 
ee Sere 66 72 
SS APE 63 65 
Bank of N. Y. & Trust .449 458 
Bronx Trust .... 10% 11% 
Brooklyn Trust ee 117 
Central Hanover Bank & Trust... -118% 121% 
St... J. ee 454% 47% 
Chemical Bank & Trust.......... 61 63 
Ci co cendveccues ubenenw 40% 42% 
Clinton Trust ....... 87 97 
Commercial National ............. 185 191 
eee 15% 17 
Corn Exchange Bank Trust...... 62% 63% 
SN WU Ove cebecaeuneecee % 30% 
Fifth Avenue National............ 950 *985 
First National 9 2020 
Fulton Trust 270 
Guaranty TRUS 2... cies. -311 316 
en Bo Er ee 14% 15% 
Kings County Trust ............. 1750 1850 
DO "REO .bb 6deseeendscs 44 47 
Manufacturers EPS rere ee 4914 51% 
Manufacturers cum. pt. 50 52 
Merchants National .............. 100 115 
PUGEIOURS TUG 6c ccc cccccccscces 50 “s 
ft , eres 17%, 19% 
Ce WO EE, ac dicusawcccbenns 126 g 
Public National 


Sterling National 
Title Guarantee 









EE. cin cw dae R@kb ees Wank dp cea ceine 30 
CROP ONSOGND DIUNE 6 ccccccaccccees 94 104 
United States Trast ......cesces. 1745 1795 
NEWARK: 
NN 65 264% ne ae enwkb sd b:eke ek cam 16 18 
OED SIN acccccodeuvaseseesc 41 43 
SEROUS TOD xc cdeccccecccoune 34 36 
ee A eee 42 45 
National Newark Essex .......... 110 117 
National State Bank.............. 550 - 
SE are rere 29 33 
ROE EE si db aksctwececetactevees 30 
PHILADELPHIA: 
Tee; ee DOOM os civ cecscess 36 40 
Co DE ib vewscenecnees 31 36 
CO MED 6inbecasdvccescaucas 63 67 
Fidelity ee icarssa eevee 375 395 
OT eer errr: 225 245 
SE DE sic 6:0 og ceeeeunnees 380 400 
I fe crdeccunkswcdenac waders 51 57 
REPT Tee hor ree 22 25 
SL 624s 66 ner oe pucleen cenne etree 98 103 
SE ae co 15 
EERE eee se 516 7% 
Land Title B. & T... Scam ene 8 
Market Street National...........- 400 420 
National Bank Germantown....... 58 64 
Ninth Bank & Trust .............. 12 15 
North meena pabbevack uiwees 120 140 
oo. SERRE RR Sree ne 650 680 
I oo 5 are in a.5 cg va as eRe 35 39 
kek a od wet-andemneene 11‘ 122 
Chr hSKC occbeuehKs ce udaee’ 485 505 
PM: Cs Saspacs scheue és 70 76 
a ree ree 13 16 
WEE cacenicnsds bomwan scans 190 210 
SPRINGYriELD, MASS. 
55 Springfield National Bank......... 10 12 
55 Springfield Safe Deposit & Trust.. 67 as 
55 Third National Bank & Trust..... 360 
ae er eee 58 63 
NSURANCE STOCKS 
Aetna Casualty & Surety 8814 92% 
59 Aetna Fire Insurance.......... ;: 4444 451% 
59 Aetna Life Insurance.............. 26 
Fo, eee 824%, 86% 
American AlIMANCE .........00ss000 21% #23 
American Equitable ......... 364%, 38% 
I BED ob 6ccdianseorcases 14% 16% 
American Insurance Newark....... 12 1314 
American Reinsurance ............ 3814 401% 
American Reserve ...............-. 26144 27% 
Ampertenm GUrGty os occ ccc ccccccses 49% 51% 
Automobile Ratatat ie 281, 0 
Baltimore American .............. 614 Ty 
Bankers & Shippers............... 9915 10215 
i errr Seka week areke 2E 
eye reer rire 
| ev Cee ree 
a eee 
Conn. General Lffe................ 
Continental Casualty .............. 
ll (ig, Ee rere rere 
Employers Reinsurance ...... 
Excess 
Federal . ‘ 
Fidelity & Deposit . OTe eee e ee ys 
Fire Assoc. of Philadelphia 
ee re 
Firemen’s of Newark............- 
WED 6 a> 4acaneeense se 
General Reinsurance ............-- 
Genrmek Tse TRS. .i.ccc cccesvcses 
Gibraltar Fire & Marine. 
Glens Falls Pendeewe cease a 
Globe & Rutgers. Fire com.. 
ee 3. ere 
THOS, WII on 6i.5.c0nee so c0sen 
Great American Indemnity. . 
ye FRE er 
eee ere 
59 Hartford Fire Insurance........... 


Hartford Steam 
Home Insurance 


pS errr 


Home Fire Security 
Homestead Fire 








INSURANCE STOCKS (Cont.) 

Key Bid. Offer. 
ree aot ae 84 
Insurance Co. of North America... 65% 6744 
Knickerbocker Rae UE Racen ice ae 17 
Lincoln Fire ao emakeae wie 4 416 

& | err ne 65 ‘ 
Maryland Casualty .... F 4% 5% 
Massachusetts Bonding & ‘Ins. a 62 
Merchants Fire . = : 44 48 
Merchants & Mfrs............. : 13 

55 Monarch Life icmawndewness 46 50 
National Casualty “eee ai --. 164g 18% 

59 National Fire ees 62%, 631, 
National Liberty 8l, 9% 
National Un. Fire . 121 125 
New Amsterdam Casualty 1334 1444 
New Brunswick 314, 33% 
New Hampshire cosccccccccs 49 4055 
New Jersey .... _ ' . 47 50 
New York Fire. 19%, 22 
North River jedewnnsees -. 23% 24% 
Na ove iA aces ewan cass 94 98 

65 Northwestern National eeree: ” 32 

65 Old Line Life ........ ecu Gane 15 
Pacific Fire cane nese 12914 13314 

2... 9. “ieee ween an 2 

59 Phoenix Fire Insurance Co R514 BGI 
Preferred Accident Ins 16% 18% 
Prov. Wash. .. ‘ eee 344, 
Reinsurance MN d's Xess ts Tig Rly 
Republic of Dallas................ 22%, -241, 
Revere (Paul) Fire. iseeced Sa ae 
Rossia ... sansa ae, a 1014 
St. Paul Fire & Marine.... 201 206 
Seaboard Fire & Marine. $ 10 12 
Seaboard Surety ..... ba vwae 29 3 
Security Insurance . - 34g 5 

5é Springfield Fire & Marine ‘Insur 114 
Stuyvesant ‘ Tle 
Sun Life of Canada. Glan 975 
Travelers Insurance Co 445 
U. S. Fire isi 511 
U. S. Guaranty... . .. 5 & 
Westchester Fire vr 34 36 


INVESTMENT TRUST SECURITIES 
Fixed or Unit Type 





Assoc. Nat. Shares... Tis 
Asso. Std. Oil Shrs., A *74, 
Corp. Tr. AA (mod.).. 
Corp. Tr. accum. (mod.) 
Deposited Bk. N. Y., A 
Deposited Ins. Shrs., A : 
Deposited Ins. Shs., B........ 
Diversified Trust, C 
Diversified Trust, D 7.69 
Fundamental Tr. Shs. 6.50 
Independence Tr. Shrs. 
Nation-Wide Sec. 4.23 
No. Am. Bond T. 6214 
No. Am. Tr. Shrs., 
No. Am. Tr. Shrs., 1956 
No. Am. Tr. Shrs., i958 : 
Premier Shares as a 4\, 
Primary Tr. Shares. 2.85 
Super. Corp. Am., C. D. “e 
Super. Corp. Am., AA, BB.. 
Trustee Std. Invest., C.. ‘ 
yo OU Oe a Serre : 
Trustee Std. Oil, ~ a 
(8 SD a See 34 
Uselps, A : . 15%, 
Uselps, B 2.46 
Management 
Admin. Fund, second...... errr eS 
Affiliated Fund ........ eae 8.87 *9.76 
Amerex Holding Corp........... 24 25% 
Be GO, I 6 a veevccecqnces 1.04 1.15 
$3 Bankers Natl. Inv. com 3% 4 
British Type Invest .............. .48 .68 
Broad Street Invest............... 32.66 34.93 
Bullock Fund clnacesee ceeeee 19% 211g 
Canadian Fund .. cmerete - 4.25 4.65 
Chartered Investors erry. 10 ‘ 
Chartered Investors pf.. vena. on ee aa 
Century Shares re 24.83 26.70 
Commonwealth Invest 5.13 5.49 
Consolidated Fund, A 8 110 
Dividend Shares .. haa 1.80 1.95 
Equity Corp. of Del ee nuwes 5 38 
Fidelity Fund ieee 25.79 27.78 
Fiscal Fund (Bank)......... 3.37 3.67 
Fiscal! Fund (Insurance) ......... 3.71 4.04 
Fundamental! Inv. batenebaes 22.15 23.39 
General Invest. Pe er rete 6.47 7.04 
Incorporated Invest -23.27 : 
5 Insuransheres of Del. eee 214 
WRVONOTS PURE, Cnn. cccccscccces 14.64 15.54 
Maryland Fund ..........-.+.+++- -79 68 
Massachusetts PUNE oC ciceaves 26.03 *27.62 
M:itual Invest eee 14.96 16.35 
Nat.-Wide Vot. Shares .......... 1.85 2.01 
Natl. Investors (Md.) 6.86 7.03 
Northern Securities ware eks 80 90 
Petrol & Trading — 20%, 22% 
i... eer 17 .88 
Quarterly Income ............ 16.63 18.22 
Republic Invest. Fund. . rrr es 1.30 1.45 
Selected Am. Shares ............ 13.50 14.7 
Spencer Trask Fund .. = -19.15 20.16 
CO RR eee 76 
Ce rrr ree +98.0: 
Supervised Shares -13.13 *14.27 


Trusteed Am. Bk., B..........-.. .86 -95 


Trusteed Indus. Shares ...... 1.39 1.54 
Uselps Voting Shares ........... 88 .95 
Wellington Fund . wees 17.66 19. _ 
65 Wisconsin Investment Co. com 3% 
Investment Banking 
Bancamerica-Blair .. eocesveces 8ly 9% 
Central National, A......... ‘ 42 45 











Alabama Gt. South R. R. 
Common & Preferred 
Georgia, Southern 
& Florida 
1st & 2nd Preferred 
Cin., New Orleans & 
Texas Pacific 
Common & Preferred 
Chicago, Burlington & 
Quincy 


Northern Securities 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 








Shawnee Pottery 


Prospectus on request 


MC DONNELL & (0. 


Members New York Stock Exchange 
120 Broadway, N. ¥. Tel. REctor 2-7315-30 











INVESTM’T TRUST SECURITIES (Cont.) 
Kev Bid. Offer. 
Central National, B...... 4 6 8 
First Boston Corp. ij . 23% 24% 
Huron Holding ae age: eh eee da 50 .83 
Schoellkopf Hut P.......... 3% 47% 
*Liquidating value. 
tTEx-coupon 
KAILROAD STOCKS 
2 Alabama Great Southern com..... 76 78 
2 Alabama Great Southern pf....... 84 86 
2 Chicago, Burlington & Quincy ..100 108 
2 Cin., N. Orl. & Tex. Pac. com... .370 400 
2 Cincinnats N. Orl. & Tex. Pac. pf.112 115 
2 Ci Union Term. 5% pf ........ 106 108 
2 ornaun er . 80 90 
5 Peoria & Bureau Valley R. R.. 124 126 
2 Virginian Railway com. 167 172 
2 Western Maryland ist pf.. -100 110 


29 05 BO OO NS te 08 0 00 09 8 8 


22 
12 
59 
59 

6 


1 
5 
22 
59 
+5 
22 
21 
1 
65 
9 
22 
15 
15 
55 
5 
55 


65 














ba 


55 
9 


42 


an 


55 


142 
55 


aD 


& 


GUARANTEED RAILROAD STOCKS 
Alabama & Vicksburg........... 96 98 





Cleveland & Pittsburgh 7% 86 gs 
Illinois Central leased line. - 5% 61% 
Lackawanna R. R, of N. J... ocala 69 
Morris & Essex..... . 59 
New York, Lack. & Western. 87 90 
Pittsburgh, Ft. W. & Chi. com. 160 165 
Pittsburgh, Ft. W. & Chi. pf 174 177 
Rensselaer & Saratoga eden var 101 
St. Louis Bridge 1st pf ia aga 143 
St. Louis Bridge Co. 2d pf... ac on 72 
Tunnel R. R. of St. Louis. .138 143 
United New Jersey R. R. & Canal. .242 246 
PUBLIC UTILITY STOCKS 
American States Util. pf 114% «12 
Cities Service common....... - 2% 2% 
Conn. Light & Power. eee - 55% 56% 
Conn. Power ...... 44 45 
Frankford & Southwark ce ity R. R 
(30 shs.) ttecese ° 65 
Gandy Bridge Co. com. ea 3 3% 
General Public Service 66; pf. ties 73 78 
Gen. Water. G. & E. $3 pf....... 34 35 
Hartford Electric Light.......... 56% ~58ly 
Holyoke Water Power... 285 
Intl. Util. Corp. $3.50 pf. 364%, 37% 
Key West Electric pf............... ow 7 
Mexican Util. pf...... aa 1s 
Milw., E. R. & L. 6% pt "(1921)... 93% 944 
Missouri Kansas Pin Line $5 par. 6% 7 
National Gas & Electric common 5% 6 
New England Gas & El. $5.50 pf. 3445 35% 
New Mexico Gas common aon 5% 6 
Springfield Gas Lt... . 10% 12 
Toledo Edison 5% pf ............+. 82 85 
Western Mass. Cos. nue : 30 31 
Telephone and Telegraph Stocks 
pe ee --117% 120 
i. See : ae ..+-121%e 124% 
Emp, & Bay State wacutes +« ae ‘ 
Franklin 4 Dine Sale ae came 48 
Inter-Ocean .... Th. ia 
ye States .... -137% 140 
Mutual...... Oe ae eee .*244 
en ‘& Atl. WP bai noi ans wane aes 19 21 
Peninsula daa a eend . - 26% 2&8Y 
Do pf, A ioe guns 6 ema wa 108% 111% 
Rochester 1st | See eee eae ‘ 
PC eee ee - 21% 24 
South New England........... .155 157 
Wisconsin Telephone 7% pf... -114% 116 
Missouri, Kansas 
Pipe Line 
“A” and “B" 
Bought —Sold—Quoted 
Campagnoli & Company 
incorporated 
41 Broad Street New York 
Telephone HAnover 2-8220 
INDUSTRIAL AND MISC. STOCKS 
WI I ik deine cc cess ccwcaas 63 66 
American Distilling pf . 6% 6% 
American Hardware ............. 34 35 
MR CD Ko abcd visesecs 16 18 
American Piano Class A....... aa ae 11% 
American Vitrified pf........ 7 9 
Ansbacher Siegel units. . wee 2% 3% 
Armstrong Rubber, A....... 6% Tq 
Atlantic Macaroni ........... cane 
Auto Car com... os ; -eee. 17% 18% 
Auto Car pf " pate aae dae 92 
Baldwin Duckworth Chain....__.. 28 31 
Baldwin Locomotive, new com. 17% 17% 
Bankers Industrial Service A...... 6 The 
Beneficial Industrial Loan pf...... 52 53 
Beneficial Loan Society com....... 13% 14% 
Chapman Valve com............... 46 48 
CHRSCTS PE. once cccces Weicnweee wae 8% 10 
Chemical Paper pf............... 80 , 
Climax Molybdenum ... axe ae 45% 
Columbia Broadcasting. A, “new... 27 2814 
Columbia Broadcasting, B, new.... 26% zi+3 
Consolidated Dry Goods com...... 8 10 
Consolidated Dry Goods pf...... 65 ‘ 
Consolidated Lobster........ asia ae 
Cee ee, , , ae 1% 2 
Cosden Petroleum, new com... 4% 4% 
Crocker McElwain pf ............. 40 ry 
Crowell Publishing Corp. com..... 44 47 
Crowell Publishing pf . .- 108%, 
Cuban American (Manganese. ate, 5 
RUE THE IRs 6 oslo ned cccieacetic 104% 107% 
Dictaphone Co. Ritadwat saktimpenes 64 6716 
Dixon (J. C.) wacsew tiered, Kare. ae 6314 
Domestic Finance ee 23% 24% 
Douglas Shoe pf ............. 28% 31% 
Draper Corp. ...... prelihava eave and 8014 84 
East Sugar Associates ....... 22 25 
East Sugar Associates pf....... ae 37 
Electric Steam Sterilizing. ... oo 1% 
Fashion Co. (100 shs.)............ ig 
Federal Chemical pf. (8 shs.)...... . 97 
Fiberloid Corp. com.......... store ae 52 
Fishman (M. H.) Stores. 9 10% 
PO octet cccnevns ek aeieasare . 165 175 
Forbes & Wallace, A’. a 42 45 
Foundation Co. ... Metapnetn Xe 3 4 
ee 2, ee 57 59 
General Manifold & eens 2 4 
Good Humor ....... : aoe oy 
Great Northern Paper. eer er 40 
Gruen Watch Pye’ aehne kone TM 8 
Gruen Watch C p 15, 


Gruen Watch Bae WON os cs 4 5 





Cooper River Bridge 6s 
Interstate Zinc & Lead 7: 
James River Bridge 614s 


H. D. KNOX & COQ. 


Members N. Y. Security Dealers Ass'n 
1! Broadway 27 State St. 
New York Boston 


Tel. Digby 4-1389 Tel. C — 8950 


Bell System Teletype NY 1-8 








INDUSTRIAL AND MISC. 


STOCKS (Cont.) 




















Key Bid. Offer 
5 Hooker Electrochemical .......... 100 108 
65 Koehring Co. com. (new)........ 21 23 
ie 3” ee ¢us cena 11% 
59 Landers Frary & Clark........... 39 40 
Lawrence Portland Cement........ 34 36 
65 Line Material com............. one ae 271, 
Rae & Tayler Ist Bb. 6c occ. ciccns 110 
Lord & Taylor 2d pt........... 120 
42 Louisiana Oil & Refining common. .20 35 
42 Louisiana Oil & Refining pf....... 23 25 
Macfadden Publications eed ws & 9, 
Macfadden Publications pf........ 64% ‘673, 
5 Magazine Repeating Razor com.... 1 1% 
9 Mallory (P. R.) new com...... 17 18 
Merck & Co.. dm een aga 35 36 
ee A OREO: | 
5 Mission Dry Corp . 1 lip 
Mock Judson & Voenringer Pt. 94% 
Muskegon Piston «.- 12% 14% 
9 National Firepr« fing com. 4% 5 
17 National Paper & Type com. - Slo Gl, 
17. National Paper & Type pf......... 27 29 
14 National Screen Service........... 28 
1 New England Lime Co. units ie 21 
5 North American Match............ 38 42 
Norwich Pharmaceutica) ais 344%, 361, 
65 Nunn-Bush Shoe Co. com., new... 19 21 
7 Ohio Leather com - 18% Wh 
7 Ohio Leather ist pf. “s .104 
7 Ohio Leather 2nd pf............. 93 97 
5 Ohio Match ‘ ‘ o<skews 9% 10%, 
15 Oliver Farm Eq. wts... 5g Sl, 
16 Oliver Farm Equip. wts...... ane 5% 55% 
55 Package Machinery com....... 43 47 
55 Package Machinery pf. wa — 
5 Pan American Match.... aon ae 17 
55 Perkins Machine & Gear com.... 12 14 
55 Perkins Machine & Gear pf erro 8&5 
5 Petroleum Heat & Power.. 4h, 54 
22 Philadelphia Dairy Pr. $6 pf....... 49 494, 
9 Publication Corp. com. sna 46 9 
5 Punta Alegre Sugar Corp.. 17%, 19% 
$43 Punta Alegre Sugar. ...... .ccccccce 17 18 
Reeves (D.) pt. ‘ Dawes aan 100 
16 Remington Arms el hai tae 3% 4 
16 Remington Rand ‘‘B’ rts % % 
Waltham Watch $6 pfd. 
To Yield Over 9% 
Information on request 
STEELMAN & BIRKINS 
60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y. 1-211 
14 Revillon pf. .. tvevedawee 38 
16 Richfield Oii new com. Ter -. 8% RL 
5 Robbins & Meyers com. 316 4 
3 Robbins & Meyers pf........ 14% 15% 
5 Robbins & Meyers pf. ey 144 15}, 
9 Robertson (H. H.) Co. com........ 29 31 
17 Rogers Paper Mfg. A..... . Pr 42 
17 Rogers Paper _— B. . 20 23 
Rome Cable ‘ - «é - 13% 1 
17 Ryan Car pf... nas ae 25 
14 Savannah Creosoting Pt. Sakeeuade 23 ‘ 
14 Savannah Sugar ............... 35 36 
15 Scullin Steel od. ‘ 22% 23% 
63 Scullin Steel preference.......... 23%, +25 
BS SOU FNNGND ov hi veedisewccedtess 1% ly 
16 Shell Union Oi) rts............ - 4% 5 
Singer Manufacturing . -295 309 
GS GGeTe MAGI oe os cick cic 12 13 
Standard Screw is do Kaa die Oke 
59 Stanley Works éane ae ee 56 
18 Struthers Weils Titusville com Douse 8 9 
1% Struthers Wells Titusville pt. 15% 16% 
Sylvania Industrial ............... 291, 1 
9 Tennessee Products Corp. com.... 4 54 
5 Tomahawk Kraft Paper A......... 3% 
Trico Products ..... . 40% 41% 
9 United Artists Theatre Circuit ‘com. 4 43, 
42 United Cigar Stores com.... ll 17 
42 United Cigar Stores pf........ ox ae 26 
5 United Merch. & Mfrs. com...... 13 14 
@ Vulean Corp. pf vie......... ven an 55 
14 Victor Products, A and B ms % =. 
9 Welch Grape Juice new com..... 19 21 
15 West Michigan Steel com. ee a 
West Virginia Pulp & Paper.. Te 36 
West Virginia Pulp & Paper pf..104% 106% 
15 Wickwire Spencer Steel com. -. 16% 16% 
16 Wickwire Spencer Steel new com. 16% 16% 
54 Wico Electric com...... ere 42 
Willys-Overland it aeta et cantina 4% 4% 
Woodward Iron at aah sigan gr ts ah ete ae a 27 
York Ice Machinery.......... «~~ 2215 
York Ice Machinery pf.. - 83% 86 
Wee Ge. SP COM. sec cesscaniceass 95 105 
Abeeaenes 126 , 


Young (J. S.) pf 


LOEW! & CO. 


a | ae ee 


TELEPHONE 


DALY 5392 


TELETYPE 
MILW.488 


TEXTILE STOCKS 





29 American Bemberg com........- 15 18 
American Manufacturing -. cereaed 80 84 
12 Arlington Mills ........ . eer 43 
29 Arnold Print Works com.........-- 10%, «12% 
29 Arnold Print Works pf. nace e, Sal 33 36 
15 Berkshire Fine Spinning com...... -10 10%, 
55 Berkshire Fine Spinning com..... 9% 11% 
15 Berksnire Fine Spinning pf........ 87 92 
29 Botany Consolidated Mills, (eee 2 4 
29 Botany Consolidated Mills pf..... 4 7 
29 Dardelet Threadlock ............ 55 65 
S65 Farr Alpaca ..........cseeeeeerces 14 15% 
Graton & Knight 7% pf 67 69 
29 Hartford Rayon com......... sees 3M 3% 
29 Hunter Mfg. & Comm. pf........ 7 : 
29 International Textile .......... --- §& 7 
29 Lanatin Corp. ....-.-----++++: 5 bly 
85 Ludlow Mfg. ......---.-+-seeceese 140 143 
55 United Elastic eS 10 


“*Ex dividend 
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Net 
. Net Range 1937 Sales . 4 
UNITED STATES GOVERNMENT BONDS Bist’ Low. in 16000. High. Low. Last. C’ge. | High. Low. in 1000s. High. Low. san c - 
i r imals represent 32ds of 1 per cent) = : 106% 103 33 Am Int Sis, 1040 .........-- 10514 104% 
‘sige: “SamASOE BONDS a pn ; oes 8 367 368 + 1% 113 = roa 75 Am T & ie, 199.6565 105K 10414 104% ¢ 
Net ; + 414 i 4%+2 102% 96% 1 te) ye CARS eb acorn 
Range '37 Sales ‘ 48% 3014 14 Do 6s, 1938............... 4115 4 eS SS 2 
High. Low. in 1000s. High. Low. Last. Ch ge 53% 35 14 50 Se, econ + 53% 53 s + 1% — Bae 4 no & eee ——. dae “777990 11249 112 % 
107.27 104.20 27 3%, 1943-40 ....... -- 105.15 105.12 105.12 — .2 32 23% 2 Ger Con Ag Bites, 1958... {2 2 2% 200 12812 90 Ace eT Pat cu ais-5e.” 1938-50.4130% 12800 128i — 2 
108.24 104.24 19 3%, 1943-41 ............ 106.8 106.7 106.7 — 1 40 291, 3 Ger Gen El 6s, 1948..... at 3215 32, 3218 + % | 11041037 7 Am Wat Wke bs. 73. 108 ” 105% 107° + 1 
108.00 104.20 5 348, 1943-41, reg........ 106.5 106.5 106.5 40 30° 5 Do Ts, 94550... 1 32% 324 32h ue eg fn ee we &, 'B.... : eS a 
108.24 104.24 4 348, 1941 .............. 106.2 105.31 106.1 1 40 30, 9,1 Do sis, 194 . “32th 32h 32 ‘y ot ae OS Been eg Se ..:-.-.--- ie le 
109.26 104.2 38% ais, 191643 |... “1110641 108.2 1062 9 Bae Tee 25 Oo ous, | ya + 28% 26% 26%— 1% | 105101 4 Ark & M Br'& T 5s, "64... .101 101 101 ’ 
oi git lle a ae * > tn “iut 36° 33% 34° — 114 | 100% 94% 84 Armour of Del 4s, ‘55... 98 9 
107.12 104.16 1 3%q8, 1945-43, reg... 108.00 106.00 106.00 - 7 36 27% 59 Ger Rep 7s, 1949, stp......... — V4 | 100% 94% 84 Armour of Del 4s, 'S5.. ae eT Or; 
AEP IU Be BRE EE oe aa Mme eee | |B, BEE ba Se eit Be Bay | eB bate ig i tty a A 
109.1 104.10 , 48, -44, reg, s . “4 z Ys x eee eene : > 195.1108 1 ce ae 
115.20 109.12 3314) 48, 1954-44 ............. 111.9 111.5 111.5 3 981, 90 4 Grt © El P Jap Ts, 1944....... 98, or ou * # | 116 106% 168 ALT "ESP gen as SS... a 
106.26 100.18 114°" 2%8, 1947-45... 102-23 102-16 102.18 ~ 2 35 27% 10 Greek Govt 6s, 1968....... "1 28% ‘2 ae Ss Bee ae ow ...... ya 
aa oe "198.20 109.18 109.18 + 1 2 T 1952 995% 99% 99% % | 112 102 2 Do adj 4s, 1995 .............106% 105% 105% + 4 
1148" tori 20 3s, 56-46) TON. 208°20 100-28 108.18 + 3 et ee a i rere == 0 +10 | ts tos 38 bo od} a, We stpd.. so... 10514 10314 10314 — 2% 
07:30 10210 29 3st a cae. 102-00 103-30 108.006 | 23, tt, 3 <a iy Tiss, 1945.....1.+ 25" 23% 25° + 1% | 110 103% 8 Do 4s of 1905, 1955... LOT 107% 107 
a oe " ‘ Sap. : : A 2112 oe 108 104% 1 Do 4s, 1960, sl5d... 10448 10414 10445 
108.24 102.20 11824 3%s, 1949-46 _...........104.20 104.15 104.16 — -4 30%, 21% 33 Do 7s, 1946 ae ee 104% 1 Do 48, 1960, 15d. - 100 A AD - 
"21 102.24 2” 3%s, 1949-46, reg....... .104.12 104.12 104.12 + .7 27% 21% 1 Hung I. M 7%s, B, 1961...... % 113 0 4, ee i 2G 
121: 14 113.16 13 s. ated see eeteceees omg aoe os tae as = . 6244 471%, 14 Hungary 7\%s, 1944......... .+ 62% 5914 6216 + 3 113% _ 1 ane on Are te. isi. 4} 300 ro 1h a 
104.16 99.2 46 2%, 1951-48 |........... = J eS 3 pee mare ain 20% 30% | 
ot ae Bae ney ue a 1. 23 M118 9718 — 3B oat so” ae itahe ED supa beim 4] ben E Fr 109% ‘st sae Gee ee 1st 4, 1862. 103 102% 4 1014 101% ~ ,% 
03 LEASE 18 — .5 99% 88% 24 Do un 4s, 1964 
106-28 101.00 ay 3st 3s, gts ty aps tei ‘+ a 16 6 102. i 102. if -.2 89% 79% 41 JAPAN 5448, 1965.......... . 87% 85% 86%— 1% | 10614 1024 37 ~—dDo 3s, 1945 vi a ge 103i 104% 104% = . 
104.30 99.00 276% 2%s, 1960-55 _. .-100.14 100.7 100.10— .2 | 100% 93° 29 " Do 6s, 1954....... waite :100 98% 98% - > 982 90° 48 Do Louisville fa N col 4s, ame es -, 
103.18 98.00 6624 2%s, 1959-56 99.17 99.8 99.9 6 42 29% 4 Jugo Mtg Bank 7s, 1957...... oi 43 af of Bae ge _s 5... a 1 
FEDERAL FARM MORTGAGE BONDS 25 11% 1 KARSTADT 6s.43, cfs, stp,prin 11% 11% at ‘ 4 83% 74 6 At, Gull & Ww 1 Se, 1959: : Bs.) a ok ; % 
3% 2 y "5 , ne$ 5 ‘ Y jantie ning deb 5s, Yq 4 %B— Ye 
105.23 101.8 2 38, 1947-42 .............102.31 102.31 102.31 + 2 50% 43% 24 Kreug & Toll 5s, ’59, ctfs 103 99% 3 Atlantic Ret ar ™.-- oe oe es OE 
Sena sy} Sie weeeae Luongo aenae 20ne — 79% 69% 3 LOMBARD EL 7s, 1952........73 73 73 — % 
8, ieee Riera y El 6%, °44........ %® 9 +3 13, 
105.17 100.11 42 3s, 1949-44 ........ .. 102.14 102.5 102.10 — .2 99 93 1 Low A Hy El 6l%s, ‘44 99 108% ao 2 . ome iat 4s, 1948 -. 104% es) ¥ 1% 
, BONDS 17 11 9 MEDELLIN 616s, 1954....... * 1144 11 lll, 4 Do ref 5s, A, 1995.......... . $1% 77% 11% 3% 
HOME OWNERS LOAN 104% 100% 2 Met Water 5%s. 1950..... ....102% 102 102°—« HO vee 7 teen ee D, 2000. lll 80” 7e@ 76m — 4% 
103.2 98.28 13534 1949-39-——".......... 100.8 100.4 100.7 . 8% 4% 5 Mex Irvig ai, 1943, asst.....° 41 4% 4% % | $8 78% Sf Bo ret Se, Be 2000. ess a1 
10231 9816 34°" 2igs, 1ona-a2 0”! 98.30 "99.25 99-25 "5 11% 6% 13 Mexico 5s, 1945, asst, sl5d....* 64 6% 6% 116% 110 64 Do Ist 58, 1948...... LT Lt laaay ano 111" — 2% 
3 99.24 9314 3s, 1952-44 ..... ee 102.00 101.25 101.28 — :2 11% 7% 2% Do 5s, 1945, asst Ige, odd l.* 7 7. 7 let 110 i hun aa =... 1101107110 —.. 
104.22 100.1 1° 3s, 1952-44, reg. 101.23 101.23 101.23 1.22 Mm’ bank. “i ye - | ee,  oe e  e: a3 80% 88% — 5% 
Lisi to Ream Sim2200 | 2" 70 fan sige aay, OEE ee sot sez. ‘| 105° 102" 25 Do P, LE & W Va 4s, i94i. 103% 103° 103 7 
34 25, 25 Minas Gernes iis, 1958......7 21% 264 26% + % | 10h. i0tm 27 Do Southwestern div 45, 1950.104" 103 103% —" % 
nance ouaiectend A eet twee a tk % + ,% | 11012103" 14 Bangor & Aroostook 4s, 1951. 107% 106% 106% — % 
. ; Zs 71 654, 7 senteelins | Ae wie 2 | 70 2 +t 116i, 110 18 De.46 1081, StOA.....0..<5--% 111. 110% 111 zs 
109% 84 35 ABITIBI P & P 5s, 1968... +18 96 95% 95% 1s as -  ¢  J 112 212% 112% 
994 79 1 Adriatic Elee 7s, 1952. +++ 82% 82% 82% — 1% | 105% 101% 2) N_S WALES 5s, 1957. 103% 103 103. 7 72 1 Battle Creek & St 3s, 1989... 725, 72% 725% — 1% 
100° 97 7 Akershus 5s, 1963............. 99% 99 99% . 101%, 6 Do 5s, 1958...... # 103% 103% 103% |. rau? 11507 26 Beh Wel of Pe So. B 1948... 137% 117” 117% 5 
20% 11% 6 Antioquia 7s, A, 1945. 1, ie + 1 1095 98% 54 Nord Rys 6%s, 1950........... 100%, 98% 98% — 2% Tie gi Tie “Pool * ae 124% 124% 124% + 
i. ¢ tea 12% 125 + 11g | 102% 108% 7 Norway 6s, 1943... tee ey ke & | 106% 100% 71 Bethlehem ‘Steel 434s, 1960......103 100%, 101%, — 144 
m. 33% 2 Do ws, C, 1945...........,. 4+ 1% | 9816 9514108 Do 4s, 1963... ~ | 99% 92% 85 Do 3%, E, 1966........0.... 95% 9414 94144-— 
en. oo ak eee ae file 90 8114 35 Boston & Maine 5s, i967... .... 83” lig 814— % 
17% 11 2 Le SS Saree 11 %y 103 994%, 17 Do 4s, E % 85%, 7 2 Do 4%s, J, 1961 ee. 75% 75% — 28% 
16 11 5 LO 11 1 1 — &% 105 10114 17 Do 4%s, 6 104 91 soit 10 is Ba Wg 5 oes ence .. B44 83% 83% — 
101% 98% 11 Antwerp 5s, 1958..... settee 00% — % | 105%100° 13 Norway Hy El 5%s, 1957...... 103% 103% 103% — 44 on” 9 Rest ONVAL4. 95.36 2 2° —1 
101% 96% 104 Argentine 1971. 244% 17 2 Nuremberg 6s, 1952....... +2 2 2 + & iis; 19 16 Botany Con Mills 64s, 1934*t§ 204 19 19 — 3% 
mete ee : we BL bet dei ee ge hat By By by 
i di oe ER = \ : SV 5) 58... 7% 77 \ 54 mn s, 1966..... % = 
He BS fe Sag (| Bi SE OT BRB yk be eee os 
103% 100% 19 Do 68, May, 1960............ YY | 101% 97% 14 Oslo 4148, 1955. 100% 100% 100% ~ % | 11514 9814 38 Brooklyn Union Elev 5s, 1950..100 98% 99 — % 
SS ets =o 4s, 1072... -......... * 4 | 102% 99% 7 Oslo Gas 4 Electric 58, 1963...101 101" 101... ee isnt $i ieechipn Usten Gae bs, 1945. 112% 1104 111% — 
imi Anes oe eee’ re : : — Ss oo oe... 92, 20% 91 — | % 
a» Wen ee : 4 ; Kis — ag abe AOA 40. LSE 1687. ck "21 21105% 104 104" — 134 
10: 101 10 Do 6s, Oct, 1980 te 76 61 2 PANAMA 5s, 1963, stpd......* 61% 61 61% 2% 109 104 40 on. Mg Pe —. pd cee 108° 105% 105% — i 
102% 1004} 20 Do 6s, Feb, 1961....... — 4b | 107 104% 28 Do 5's, 1953.......... 22... 105% 104% 105 — 1 100% 100% 29 Boome Gane 35, 1000... 108, Meek eh — OO 
102% 101 23 Do 6s, May, 1961 ‘ —- & 103 4 4 Paris Orleans Railway 51s, '68 94 94 94 1 93 4 ° ~~ s . N col 53, 1934. , “*t§ 18 17 17 — 2 
103% 90% 29 Australia 448, 1956.20 103% 102% 102144 + % | 90% 85 2 Paulista Railway 7s, 1942..... +90 90 90... 32 17) 9 Bur, CR & N col 5s, | 1055.5 CO Sie Ody 6 2 
ese, 8 Do Be, 1057..............25, 107% 107% 107% + 30% 225 8 Pernambuco 7s. 1947 24 2 SS es Ga ot on” ent 
110% 104% 82 Do 5s, 1955 .............. 107% 107% — %& 26° 11 74 Peru 68, 1960. ee 17 1% 73% 58 
oy Oo 68 
110% 105% 11 BELGIUM 63, 1955 ...........110 100% 28 19% 8 Do 7s, 19: 1 : va, ee ee 104% 10814 104% — 34 
% toa” ia Do 64s, 1949 SED Teed toed — % | 62 47° 21 Poland 6s, : % et ee tk toe oe Oe as... om 
118% 1155 21 2 eee 118% 11814 118% -— 4 80 8 Do 7s, 194 + 119% 112 1 Canada Sou 5s, A, 1962....... : 114% 114% 114%... 
25, 18 3 Berlin 64s. 1050) ;......2:c-0h Oe ee On Lee 154 16 Do 8s, ie + | ie” ioy 17 Can Nat Bys 46, 1961. “sie 1138 113 
24% 18% 5 Do 6s, 1958 aa itn yess. i a ee = 14 31 8 Porto Alegre 71, lo 116% 110% 75 Do 4%s, 1956 113.113 
26 20 1 Berlin Elec 6s, ES Tete 25 25 ; 33% ory, 3 Do 8s, -~ & 116" 109% 18 Do 414s, 1957.. % 
25 18% 2 1+ 24% 24% 24% + 1% | 100” 92° 2 Prague 1 | tenia | ope aes 74 
o_o § cs aah 2a 2a + | Dhyne 18 Pruning 4 | 3198113" 18 Do 5s, 1969, Jui; 
25° 20 8 Berlin El Rys 6%, '56........+ 25 24% 25° +1 24% 16% 55 Do 6s, , os = © & oe oe 
47% 35 129 Brazil 6%, 1926-57 .......... + 40% 38% 40% + 1 . | ciate 3 Com Noun ove. “4 
47 3547 Do 6%s8, 1927-57 ...........440 39 40 + % 113 109 4 QUEENSLAND 6s, 1947. ote 2 O0 1% 9912 89% 132 Can Pac deb 48, perp..---...... 
50% 42% 119 Do 8s, 1941 ................+ 46% 45 46 4 113% 109% 8 Do 7s, 1941 +. 1 it - % | eee eee 10 
47% 35% 62 Do Cent Ry 7s, 52 ...... -* 40% 39 39% : ; o 105% 99% 68 Tin ee HOOD, oc snc ccccacaes 
$0% 4% 4 Breda, Ernesto 7s, ’S4 ........ 71% 70 70 — 1% | 32 21% 2 RHINE-M-D 7s, 1950......... ‘S. 2S 8.1 2 eee eS oe oe... 1 
103% 99 12 Brisbane 5s, 1957 ...... : -101% 101 101 + 4% 24% 18 1 Rhine-Ruir 6s, 1953..........* 24% 24 244%, + % | 106% 100 Car & Gen 5s, 1950, w w 
103, 99% 10 SRD TI, ROO son os ais ou:cs eso ses 10144 100% 100% : 32°C 2 Rhinelbe Un 7s, 1946...... oS eee ee ee gait 72% 1 Care Cen cons 4s, 1949 
33% 26% 11 Budapest 6s, 1962... 1... ‘* 30 29 44 25% 19% 4 Bhine-W Elec Pwr 6s, 1952...+ 24% 24% 244 + % | 83% 724 2% Care Com cons ts, tO 6d 
90 «8 20 8, '61 yg wp... .+ 90 = 87 + 2u 2 19% 5 a. Se ie +25 25 25 + 1% 1251, 96 2 Cen Fdy cv 5s, 1941....... 
89% 8342 1 Do 6%s, '61 (Pv) stp 88% 88 oa + 2644 19 S. DD IS: BOs... ose pt ee, ae, ee I 811, 78% 1 Cen of Ga ist 5s, 1945. 
102% 100 20 Do 6%s, '55 (City) .......... 102% 102% 102%, .. 26% 19% 1 Do 3s, 1955.00 2222222 .y 2a 2a 2K + 1% | BEG FEM 2 Com Ok Oe Is 
102 100 2 Do 6s, Apr, ’60 (City) ...... 101 100%,101 — 1} “ 53% 5 Rima Steel 7s, SiR 3 OO 6 6 +2 | 231% 16 15 Do ref 548, 
102% Do 6s, Oct, '60 (City) ......1 1 ges 40 29 11 Rio Grande do Sal as, 1946...* 30% 30% 30% + % 23% 16 9 Dobe, c aD P 1 A 
TT” on De Serta, Nov, 2875 (Py). 88 82 87 32% 25 16 Do 7s, 1966 - + 26% 25% 264 % | 109°102 8 Cen Hud G & E Sis, 1965... 106% 108, 1068. 
oo De siete, Apr, "TS (Fv).. 30% 78 806 + 33-23% 39 «= Do 6s, 1968..-.....02 22... 26% 25% 26% + te | its Soy ct Cen IE & G 5s 4051... 101% 100% 100% — % 
% 75% 97 Do 4148,-4%8, Aug, '76 (Pv). 85% 79% 85 + 54 S206 25, 27 0 Tk, TOE oo sina cise s --* 26% 26 26% + % 75% 63. 9 Cen New Eng 4s, 1961. i 1% Tl 1 — 
84% 75% 270 Do 4%s-4%s, '77 (P -- +++ 8414 78% 84 3414 26 56 Rio de Janeiro 83s, 1946. .-+.1 294 27% 27%+ % 881g 50 7 Cen of N J gen 5e, 1987....... 52 50% 50% — 1% 
eh, Do 38, 1984 (Pv) ......... ae 2 88% + 4% 330 22% 37 =Do Sis, 1953. +++: +4 26% 25% 26% + % | 50) 2 Do gen 5s, 1987, reg......... 454 45 - 
27% 21% 13 Bulgaria Fag. - glee a ---{ 2% 21% 272+ @ | 83% 72% 46 Rome 64s. 1952....00 75% 74 74 Ye | 112% 1084 160 Cen Pae Ist’ ref 43, 1949... 108“ 107% 107% — % 
5 dl Do 7%8, 1968 ............. . 27% 28 + % | 25% 20% 3 Ruhr Chemical 6s, 1948... ... * 254 25 25% + 1% | 104%, 96% 58 Do 5s, 1960...... ie Seat —2 
: » | 38 25% 24 Rumania 7s, 1959....... efSBe Bee IOS % 95% 88 7 Cen R RB Ga 5s, 1937....... 0 90 +2 
sted -. = CANADA ogg ae % | 12516122 5 Gem Steel 8s, 1941............, 123 123 123 + % 
‘ : 26% | Certainteed deb 5%s, 1948... .. 79 
+ +t, 99 es 5 See ee me ore a |. "aS Champ PF & F aie 1980. ...1108 1055108 | % 
iatin’ = > er % | 98" 31 58 San Paulo St 1s, i940. STLLLIIT! gai gag 94g ‘ 109, 106% 3 Ches & Ohio con 5s, 1939...... 10654 106% 106% — 
103 16% = be % se 7. 99 % t4 36% 4 Do 88, 1936 ieet o e o % | 128% 116% 20 Do gen ¥g8, 1992: 121, 119% 121 — 
“ eit + + 1 SS Sees — 
os SSM gk Gorumbad Se, 1954 ............ fe. S30 ar” 18 Sas Panle Gy svi cou Be FB By tg 12% ae oe or sek 8% 
3 18 [te oe aCe eee’ i gee 7 “hen. + 21% 26% 27% + 1% | 58% 51 30 Chi & Alref 3s, 1949... 54 533% es 
ory tat fc RO Ge, 1961, Feb ..........° 2H 19% 2 3” OS Jtmam Lak | 117% 107% 14 Chi, B & Q gen 4s, 1958....|..112 111% 111 
Set tet to | OO Oe 1861. Jan... << rts) = + &| Su he 12 Serve, Cre &S 4s, 1962.......* 27% 26% 27%+ % | 119" 114" 20 Do ref 58. 1971 hae ». 117% 116% 11 
oe top “2 =e Gs, 1961, Sept er ee a1 25% |% “Dobe. 1962 ‘TIN 287 oie 27% — % | 116% 106% 2 Do 4%s, 1977 .....6.2... 110% 110% 110% — ‘1, 
+, 8 Do 6s, 1962 .............,.. 5 20% 19% 20% + =~ oe Shines Wa POs eke Loss SR Se 110” 10s 48 © Do Ii'div ous, Raber 10814 107% 1074 —  % 
ri is $0 De ts ips COR : 20 13 20 ria 40% 2 Silesia Prov ta gece .. 1st 47% 47 47% + 1% | 113% 108% 9 on In oe 4s, ee . ba aenee 112y, 111% 112% + if 
21% = 1 nile te & 6s, 61 * ou 1 =. + * 106 10144 24 Sydney 5s, 1955 .............106 105 105 + %®% ise = 4 y hy eel ete aeleaaate 32% — 
SOAS er of 1 3 Rt 1 1% 101 i 
21% 15: 8 Do OE ere “17 «(1 17 4 713% 1 TOKYO 5s, 1952 101% 3% m.. one. the Pg Oe Rea, $ 01% 101% 101% ea 
—— = 3 o ons, 1008 ...... | ee ee * me 72% 5 | Do dys, 1961 — “a a 1 GUL TOL ref te nett... *§ 2914 291, 20% .. 
214% 15 5 Chilean M L 7s, *60 eT el et: % | 83° 73. 23 Tokyo Ki Lt 6s, wa | nee: “aa” a” oes 
7 va Chinese Rys 5s, 51.1.1... + 70% 70% 70% + % | 103 99% 6 Trondhjem Sige, i 100 +S) ee | fone ti un iam 
26% 18h 2 Cologne 64s, 1950 ..... |... + 23% 23% 234+ % | 96 90 1 Tyrol Hydro E 7s, 1952 ...... 96 96) 98 10712 1004 12 Chk fea & Se te, i968 iy it 
25% 53 Colombia, Gs, "61, Jan > 26% 25% 264— % | 100 90 2 Do Tis, 1955 .......... “+ 98% 97% 97% + % | inti104% 2 Chi LS & E 4%s, 1969... AM 11 11 4 ¢ 
= = * a6 24- & 36% 2244373 Chi, M, St P & P 5s, 1975...*§ 24% 22% 1 
= ue 2 3 3%+ %!| 32% 22 4 UN STL WK Bigs A, 1947....* 20% 29% 20% + % | I2q (73468 Do adj 58, 2000... ee ae il fr i 1s 
= ae 3 a Te 33% 22 1 Do 6ys, A, 1951 ........... 30 30 + 66 50 4 Chi, M & St P 4s, 1989...... $50 50 50 —1 
aw 3 23 (23 | 3212 24% 1 Do bigs. C, eo ee 69% 54 5 Do gen 4%s,C, 1989 .....1659 ot of Ld 
30% 20° «2 23% 23 23 70% 63% 90 Uruguay 6s, 1960.0... + 68 66% 67% — | 69% 55 2 Do digs, B, 1980 222. *§56 55 55 — 1y% 
o_o 6 7 @et ©] ti a 8 De Os, W0l.........-.-5.00. + 68% 67 674 — 1% | 247% 14% 202 Chi & N W 4%, 1949.2 *§ 154 14% 14%— % 
99% 93 50 98} 98 985% — 71 7g =8 Do 8s, 1946 aati eie mmtere neces + Ti 69 71 + 1 4914 330 1 Do gen 3%s, 1987 .......... *§ 33 33 — £ 
= oe 2 Boe Dr eh 52ie 341g 11 Do gen 4s, 1987 |. |||. *§ 36 34% 34ig — aig 
3 Copenhagen Tel 5s, 1954.......102 ' 102/102" + 1 54 39% 16 WARSAW 7s, 1958 ........ 749 46% 47% + 1% | 36 D0 31 Do Sms, 2037... 8h 22 a> 8 
_ = 5 oh Wem Hig won. | 25% 19° 6 Westphal El 'P 6s, i953... 1... bay 2a a | BR Oe Be ie -.:8§ 22% 20% 21+ % 
909 77 3 Do 7s, 1957 (City)......... + 80° 79% 79% .. si hoe: te + 
36% ST" 31 Con Bien te. 15h 2 Be T+ 1% | coy 1% 4 WOROMAMA 6s, 1901.......... 25% 9 8% — % | BB My f Bogen Se leer ............ *§ 22” 21% 2% ¥% 
36% 27 37 Cos Rica 7s,'1951............ : 4% ne in ERK 81 40 Do 6%, 1936 ........... aos 2 a 
100 87% ,,1 Cuba aus, 1949...............; 97% 97% 97% — Pte GONE Jase 2. sss eats. os epee $5,040,000 | 83% 64 2 Chi Rys 1st 5s, 1927. HES 66 64 64 — 2 
ae MB 1845... oe + A 43% 32% 44 C, RI & P gen 4s, 1988 .....'§ 33% 32% 32% — 15% 
104% 102% 3 Do 5i%s, 1953. eae 103% 103% 103% nonsnerer Seune oo oS oer ee ee ah 324 325 — 1 
105% 103% 4 Czechoshovak | Ieee 04° (104 «:104°—Ci«CiC:*‘(CS 284 4 Do me is, | fisbptentay itm Te Hay 
= , 
101% 97% 27 DENMARK 4%, 1962......... aes 4 SS eS — & ou : iw 3 4% 16 : is 
102% 10014 42 Do 5%s, 1955................ 1015 101 101% .. 05% ._ =. = in ~--F ssh eihash oie aiaatie 400 Fy 2 16% 2 % 
- gv | PA Yee ++ ARTE OK OR + | te isoy 4 Ale Gt Ben con Ba. “4S..00. 2 “oe 0% 110% - os 16 9% 72 1 
82% 741% 89 Dominic ist 5%s, 1942.........78 77 78 + % | 115 110% 4 Ala Gt § oe : 108 — yo 
a Do ext fin iio: ponte aps “3 HB 4 | te oe 6 Am For WP Os a... "3980 ju 91° 76% 2 " 
81% 75% 16 Do ext 5%, 1961............. ¥, , Alb Per W P 6s, '48.......... % 
a2” 73° 3 Do 2d 5%s, 1940.......... :. 9% 79% 79% + 17% | 1% 95% 49 —? as 1944......... oe = = Fri 3 _— ae 
81 7% 2 . Do 2d ext S%s, 1960.........75 75 75 —3 86% orm on ae ae ome oT eee 63% 59 59: 4 108% 101% 49 Pa 
81% 76% 1 Do Ist ext Sigs, 1969... |||.) 76% 76% 76% — 1% 102 35 8S Alleg'y Weds. 066. 8888 Be ' iti 103" 6 ‘ 
64 82 1 FIAT deb 7s. 1946.......... .. 90 90 90 .. 112% 10714 18 Alleg’y Val 4s, '1942..00 02... , ; 00% 32 ; 
100 108% 3 Finland 6s, i945... -:109 107% 109 + im | 101% 98% 9 Allied Stores digs, '50..-- °°. . : § 1058, 90% 55 a 
245% 1712 2 Frankfort ge Se #23 237 93, 100% 97° 15 Do igs, 1951... 28% 97% 98) | 9 80% 5 7 4 
30 118% 1 es =. 04, = stptsise). 13 a18 = a 7 big = = Ray Be = oo “ae” os as 4 10914 107 6 10712 107 1 4 
124% 112% 7 Do 74s 41, s' ; 11 > | S 8 i Am tee Geb Se, 1955 ....0-.0 Ba 4 } 1 
119% 111% 5 Do 7igs, 1941, unstp....... 111% 111 Hig ~ 109% 105% 54 Am I G Ch 51s, 1949... .... 106% 106% 106% 11015101 33 Do 3%, D, 1971..........! 106” 105% 105% 
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Bond Transactions—New York Stock Exchange—Continued 





Range '37 Sales 
High. Low. in 1000s. 


107% 97 
FE 10142 
98% 9114 
93 


111% 104% 
108 104 
id 


96 
1M% 57 
105% 97% 
99 


65 45 


110°” 102 
105 101% 


11814 116% 
119 114% 


103% 102 
103% 101% 
10414 101 


87 60 

20% 914 2 
2 869 
87% 67 


102% 100% 
106% 103% 


105%, 99% 
105% 102% 
108 105% 
99% 90% 
126% 114% 
101 


a 9944 
art) bai 
36% 2414 
124° 116% 
110 101% 
80 68 
95 84 
96 83 
90 761 
104% 96 


102% 93 
10€ 100 


66% 48 
64 42% 





High. Low. Last. Ch’ge 
NY, NH & H col tr Gs, 1940+8 645 
1954 


Ran t 
High. Low. in 1000s High. Low. Last.C’ge. 


K C South Ist 3s, oo 
Do ref & Pp 5s, 

Kan C Ter ist” 4s, 1980. 
I 44s, 


Net 
High. Low. Last.C’ge. High. Low. in 1000s. 





Do Con Ry 4s, 1955, J & 5.48 35 
19: ‘a3 


ans 
rs 


946 
Kings Co E L&P pur m 6s 


to) ’ 
Clev El Hlum 3%s, 1965..... Kings Co L ist va! ~ 1954. ..109% 109: 





nn 


a aOR 
a pike 





Col Fuel & 1 5s, 1943 
Col Fuel & I 5s, 1970. 
Col & So 444s, 1980 
Col G & E 5s, 1961..... 


: BE aes 3 
RF PRS 
> 


Leh C & N 4s, A, 
4 & So 1st 5s, ei... 


Do 1st ref 5s, 1961, ctfs.... 
Norfolk & W con 4s, 
No Am Co 5s, 1961 
No Am Ed 5s, A, 1957 

1969. 


—— 


i Har 
Leh VN Y etd ‘oes, 


ill 


~ 
Nww 


OE. 


ee RARE 


Del 5s, 1960 
Cortisol Oil 3%s, 1951 
, 1965 


= 


wre) 
PEE 
BB mm Bre 
“ 
RRR ERR 


Crown Will P 68, 1951... 
Cuba R RB ist 5s, 1952 


- 
~ 


- 


set ea ai x 
SS888 


i] 
— 


FRR RRS 


-_. 


vat soe i ee SS 


Nn 
me 
ON CFOUD- 
= : Nn 


REN Se Sr Sto 


McCrory ees 5s, 
R 5 
Manati § ist i 
Tks, ctf 


a 


Pac Mo ‘Tat =. 1938. 


sao 
ot ees 
Be 


Pan East rive. L 4s, 1952 





, 
Dul, 8S 8S & At 5s, 


E TENN REORG LI 5s, Michigan = 3%s, 1952. 


"105 
Milwaukee EI Ry & L 5s, 1961.101 
1971 101 
ins 1934, as’dt§ 85 
W 4s, 1947....:§ 12% 3 
a st Le eit etfs. 


=" 


T, 
Edis E Il, Bkn, 4s, 
El Auto Lt cv 45s, Py 


sae = 
RE 





El P & S W 5s, 1965, stp ....10 
5 996 


Oe 


2s 
* ' 
oS a 


BS wawSSrBeun Buia Ronmo 


_ 
~ 
ot 


# 
Yn Ee 


al 





Do « 1967 
Missouri Pacific 5s, A, 1965.. 
t 


8 28S 


Peoria & E ist 4s, 1940 
1956 


Pheips Dodge ~~ ; 


Gen Pub Sve avg 
Ga, C & N Ist 6s, 


4s 
Mobile t ‘Ohke 4%4s, 1977 


Do Mon div 5s, 1947 
Mohawk & M 4s, 1991 
Monong Ry 4s, A, 1960.. 
Monong Pub S 44s. 1960. 

6s 1965 





me banca 


RARE 


Philippine Ry 4s, 1937. 
lisbury Fl M 6s, 1943 
vic c, ab 2 
Mor & Esx 3s, 2000 & St i) 448, B, 1942, a8 
197 


D ' 
== Bay deb etfs, B 
I iti , 50 


"Ae 


NAMM & SONS 6s, 1943... 
Nas El con gtd 4s, 1951... 
ne Dairy 3%8, a ww. 


N Rys M 443s, 1957, ast. 
Do 4\%s, 1926, asst 
Do 1st 4s, 1951, asst. 








Porto Ric A T 6s, 1942... 


e 


ARIE 


Do 4%s, 1950, w w, dr. 
Re 99 
Hoe (R) ist Mtg "44... 


RSE FE 


Hud Co Gas 1st ‘5s, "49... 
ILL BEL i Fg a we a 


ne 


~~ 


1 
54s, A, 1954, ctfs. 


ref 5s, "55 
= Cent Lou 34s, 1953 D. 
N Y¥ Cent cv 6s, _ 


Do St Louis 3%s, 1951 
mC & C, St L & N O 5s,’51.109 
Do 5s, ae oss am 


ee ee 


4s, $ 3 
& ms te 1934. 3 ps 


¥ 
*" eee ye | jo cat 


sacuENAy PW bor 
Sti, TM & 5, R&O 4s 
D t 


i ae 


Do_ 4s, 
Ill Steel den 48 i 1940. 
Inland Steel 3%s, 198i, 


Se RE 


N Y¥ Cent H R ref 4%s, 2013... 
18, 1997 


Do Lake Sh 3%s, 1998. 


148, che 
Do, ev 78, 1982, eis. NY, C & St L ist 4s, 1937... 


947 
= “Ag col 5s, stpd, 1942, 
t G "56... 


19 
Do 4%8, 1978, cfs, st 
B, 1950 


S28ee 
x) 
aE 
Piet tl il eel +4 
et 


nue 


Do ist 68, A, 1952.. 


Do 

Int Hydro Elec 6s, 1944. 
Int! Mer Marine 6s, 1941. .* 
4 es 1st 5s, A, 1947. mead eo 


— 
J 


g 


e5 
skiss 
sgss3? 
a SS 


et 
= oe 


8 
WR Rae 


Y G, EH 8 Pt, 1949... 
948 


eed 


is 
Ne 
hs 


8 


Pertti 


64s, 
me “rel & Tet hist ee 
4 1939. 


= 
— 


REx eEwk 6 
uo 


Iowa Cen ist ref 4s, 1951. 
JAMEST, F & C 4s, 195) 59. 
oq & ‘Laugh 44s, A, 1961. 
C, F 8S & M 4s, 1936 
~ ref 4s, 1936, ctfs... 


Be 


Wn 


~) 


* 
SESEESS 





SESE 


¥ 
SdaRu 


a 


4042 


~ 








wore Senate 
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Bond Transactions—New York Stock Exch Conti 
—— 
tock Exchange—Continued 
Range '37_ Sales y 
High. Low. in 1000s. High. Low. Last Cee | ve eg Net Ra 37 
1 . A vast.C’ge. | High. Low. in 1000s. i ; ae ae : 
lee” gts 15 Sharon Steel 41s, 1951........108 107% 108 + % | 105% 100 109 Tes: , ‘ High. Low. Last.C’ge. | High.Low: in 1000s. i ee 
Z 63 Shell Un OM 33. 1951. a 05% 100 109° Texas Corp 319s, 1951 104 1031 High. Low. Last.C’ge. 
a os 5 See Oe 08 2, 061......... 0% PR 9 Ms 1 j {6% 98 Third: Av ref 48, 1960... rie ‘. ass = 4 to 104 99 Walk (H) Sons 44s, 1945 105 104% 1041 y, 
13 Ea i Sereee aoe Me, Joul......:-... 1 Ha — A 4 28 Do dat Ss. 4087. sree Se 4G av% - ai? 2. 77% 23 Walworth 4s, 1955........ "90 8 8 M4 
108” 105" 27 So Bell T'& 4° 5s. 1041... 205% 105” 108 % | 1007, 97q 54 Tide. Wat OW 3igs, 1952.22 100% 30h 100% - 155 OO S34 17 Warmer Br, 83600000000; BBS BOE BR 4 Oy 
Pe Ae ee Ne RR ARC ee A Mee oy Re 
106 i bo el Py +. +++.-107 106% 106% \, ne ‘ on ae j 99% 991, 99%, + %& | ee ‘ rev 63, '41.........° 56% 55 55 4 
toe 3095 1 no Col Pe 60 19H. 108% 1085 a i ed ot S|) ee fee ee a 107% 107% 107%.” 
oot bit? 42 Se co 2 a "~eees cxaus me ret) oo 98% a 121% 11614 % Un On Re 4 - ee. : ee tas 103%, % | 109% 1063, 1 WwW te Ree gig *... Apes 106% 106 106 1% 
Be hd are ete EE BEER ag CRO eH oe a Be i I 
pre aes, yo el te 186. Br ee ae ee ee ee ee OC a a 
97% 2 ese 5% 83%, 83%; | 10116 93 ae S, 2008..........107%4 106 106 : an a... Beit - 86 
53” 135 De ‘he . - Tiaesanbas 8514 83% 831g if | tote +, a a gl ~~ aa 9634 95% 96 : 10834 99% 109 Wes hae ae 03 sae ‘ 
100% 92% 64 Do Ore 4%s, 1977...... “115! GBM Sia oat 2. | 11612 111% 34 Do it sek Se ek 1085 105% 26 Do ais L  innabienatess tos" 107” 107% ' 
\ : ee: 54 Yj 4 12 § os, 5. . ry ly 1 1 ad Need EE . 
moa $2 Be oe Ate A hagg BRED TMG OE emt cit So Mogg $B | "OR Sts ob Mem Pac an, Rea SS of SES 
112% 104. ries T5bp 72% 2% | as’ Drug 5s, 1953... 0.1 6% 96 + | 308 20% 5 ae "| ae a i 
10st 0% 38 bo cod oe 1058. Org at 1903 105, 114, | ior 103% 118 US mebber "ts Moet 1934:°1*§ 25° 355 1% iit O17 35 West Ui “ings, 1950 eeedes 2 & aes 
on «olan we... eee es" | 170% 120" 1 U S Pipe & F 3%, 107% 106% 106% — 4 | 10412 100% 225 Do col tr 53, 1938... “1102 1004 100% — 1 
95% 90 18 Do M & O 4s, 1938...... = o 3 105i¢ 96% 17 Utah L& F 38, 1946......120 120 120 —38 107% 8814 Oe sinplenteaente: "98 RBiL "son — 3 
oe ra 7 Utah L & T 5s, A, 1944....... 983 ihn OU ee 4 
103° 9F 5 DoSt L 4 106% 98 66 ae % 2 98 98 109% 87 154 Do 5s, 1960 .......00...... S71! kG — 9% 
109% 102 15 s’thwn Bell Soy SES rst lag wl we ae Gabe umn ---,101 100 100% i 1130 106 1 Wh 8’. con ta, 40... ood + 
1h SEE Sen, egg HE He a g RE MARA gi Dee Ber bee a aie ees t 
40 22 5 Spokane Int 5s, 1955.......- oe : : reli : rece 5 50 : 105 102 f : ; 103 o3 " 
102 95 132 Stand Oil Co (N 3). "6, i061 1m mM  * 2y | 11, 98% 8 VANAD cv 5s, 1941 47 Etta ” Wek oe Bt ae "4 *5 ‘etfs rf Mare 38” 1034 “is 
a? SS oS © Se ee: '1045% 103% 104 14 um Ss «4 Vente tan wan. me Se’. Se Se 2 con 7s, °35, tis. t4 36K 33 (387 1" 
adebaker cv 6s, 1945... ..+100%2 108" 108 «+ | 41% 20% 25 Ver Sug Ist 7s, 1942, cf......* ime 62 15 10 Witk.B & E tat'Se, "42... 
107% 102% 22 Swift & Co ist 3%s, 1950. 10644 % | 109% 10416 45 , cf......° 22 20% 21 — 13 3 eS... A 2S : 
106% 1064 iG | , 104% 45 Va El P ist 4s, 195! Fis: *§ == 
143° 105° “8 Sym Gould & Gould x-w. 9567114” 110” 11248 + 2if iy OL 2 Ve Bey it... eo 2| ae oh SS ay ag ig ae = 23 
126 117 10 TENN C & I R R 5s, 1951....120%% 120% 1201 110 . 103 . “= SW al 5s, 1958........ 971 96% 96% — ip ee yistcacealuieoniecaaeaniaas ee va oo 
105 103 6 Tenn Cop & © 6s, B. 1944... 103% 1035 103% ' ean ee a ee oe. 
04 #85 35 Tenn EI Pw 6s, A, 1947.. 0344 85 86 2 43% 29 12 WABAS 105" 9814 Dore, 1961 veseetcee ccs 101 100% 1004” * 
1084 103% a4 Term Assn St i 45, 1953. "10842 108 108 1 39% 27% 10 Do tise, 1998 178... ceeeee.*§ 29 2929 ee nee i ae a 
—_ , bi, oS, 5 See *$ 27% 1 
ag ee Peas Sa | | ae ae Ps Be Be] eves ree 
108% 100% 24 Do Se, D: 1840 veeeee "111" "102% 102. 102 — 1 44 30% 3 Do 3a eee 4 30% an <—” * Belling flat due to default 
“ss 43 rs » APOU.. wae . sees * i i i i 
128% 118 6 Do ist 5s, 2000 ae oie 102 \% 44% 30 23 Do 5%, 1975.............. “¢ 300 30” 30° — 3 Ba =< ~ 
au, Do ist Se, : 1 12014 120% % 71% 62% 2 Do Om div 3%s, 1941 * . mapelnilts taanaben te ae 
; oie. ee -— a” a 106i, 97 : a wae an: Sys ie “a > 62% 63 ; } Negotiability impaired by maturity. 
a ti 9 97 —3 § Companies reported in receivership or being reorganized. 











Transactions on the New York Curb Exchange 


For Week Ended Saturday, June 26 



































Stocks an j i 
ae on _ er oe with an asterisk are fully ——— Stock and Dividend Net _1997-— Stock and Divi 
‘ : urb Exchange; others are dealt in as a ae nie went High. Low. Last. Chge. Sales. | High. Low. — Net 
unlisted issues. 16% 6% Brill Corp, ees 8% ™m 8B High. Low. Last. Chge. Sales. 
: 7% 28 Do B ate von 8M 1 1,300 | 18% 11% DARBY PETROL (50c) .... 12% 12% 12% — 800 
—-1937-— Stock and Dividend si "” Ge be we Shee eneee 30 3 3% .. 300 28% 19%, *Dayton Rubber .... 2114 20% 21) . } 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 33 30% ait Ard CaS aoa Biss 1 bez i, pag a7%% 50 33° 21" Do A (b3)..........20... 2 or” rie =i Joo 
56 42, ACME W vt c (2) ..... 45% 44 45%-— 3 75 85 44 Brown Company pf. e) 30% 30% 30%— % 200 | 16 10% sDejay Stores (+80c) 10% 10% 10% — 2, 100 
6 2 *Aero Sup Mfz, B .......... 3% 3% 3% ? 1300 12% 6% “Brown Farman Dis... ; 8% 76 — 3% 956 87 Dennison Mfg 7% pf ...  & we 1s 40 
38 *Agfa Ansco ............. 27” 25% 25% .. “400 154 11 *Brown F & W (b90c).... 9 aa ay 2 «oe 54 3M “Deey On & Ref .... 6% 6% 6% .. 600 
oS” ae an oe “bso sae ee... = ey ff he 12% 12% 12%— % 1,000 88 *Do pf (b2) paces ae ie ee 52 
ie 2 = ae unde: ty  % 300 aie ton Buckeye, Pipe Tne ca is 8 6 - a 100 19% 184 *Det Gaaket CD) SN AR 16% 16% 16% + % 100 
f ir — aS bak 3 300 hy & E P pf (1.60). “+ 3S _ ls, ray PP sweeccnsas An an ne om 1,600 
1% % Dowar.......... bebe ‘ 10614 93 Do ist vee 23 «234+ 4% 1,200 11 *Det Mich Stove ........... 4 4 -. : 
80” 72 Pa © <0 agate 16 a 200 28 24 gee ae i S).. PR EOR ee ee eee 200 10% th *Det Pap Pr (+25c) ......... ag 6” 6 t 100 
77 1% 50 & Sullivan..... 25 24% 24% — 64. 46s *D. ' 400 
. 4 Als oy pf (6) : 6116 + 1%4 30 — 36% *Bureo, Ine, cv of (3). 5644 3616 3614 % = 28% 12 Dom suk Coal, B Reber = S. a * 
oO ;, 4 Bu +> D o* Sea 18 1 == 
5% 2% Alles & ¥, Ine Sty: * vy ie oc td (b16 1.5e).. coi aig aig eg, SDD 15844 129 Dow Chemical (+3) ........ 135 134% 135" 1 4 *’200 
177% 120. Aluminum “a or A. .....0:3ae 138 a igs 1300 mit (b25e)........ 5 5 5 —- &% 100 6 256 SDubitier Condenser ......... H 300 
19% 111 Do Meee SL... 1141, 113% 113% rin oon 79, 68 Duke Power (b2) .......... 4 #2 %%W2—1 150 
16% Alum Gds Mt (b25c)_ ; 14 1h 6% 161 od 100 1% |} *CABLE ELEC PR vte.. & 7 ¥, 1% *Duro Test (40c) ........... 35% 5% 5% 300 
ee ee --.---- ee ee ees 100 1g 1 Cables & Wire, A 5 eS: 200 | 10% 6% Duval Tex Sul (a50c).. |... ss 68 +m SO 
5% 1% an a eae ‘11. 22% 19 21% + 1% 5,200 207 ret oe B. Waban % i% : 100 
m , z , J ° 7? P = ‘4 oe 7, ‘ 7 
75 aoe peveraae Corp 2 gl Ie i 1,300 | 31% 16% Canada Ceme nent esis 30M 18% 18% — 3% 100 21% 174 EAGLE PICHER 1. (b20c).. 18% 18, 18 % 1,700 
24% ia fen Capital pr tity intneee 20% 20 20 + % 1,100 ou ‘By Can Hydro-Elec ist pf....... 76% 75 70% — 4% B4 71” 38% Do pf (3) ie 40% 38h 39 2" 00 
Pp ry ‘ anad Ind Alcohol, ee 5 5 ‘ 'o ae ‘ 
5% _34 tAm Centrifugal - » i bu, “hag +t 13,500 3% 1% Canadian Marconi’. |... im 3 Ge @ UHO | SH 3° East estes Corp oe a a. ae 
o Bh Am Ce 8 LA ww Mi). sh ait ait if “Too | 2% 1% Carib Syndicate (n50c) ..--.. 144 ne. sm | 2 nebo on." 2 i: ee 
, ese 28... — 8 50 37 arnation Company (1)... ... 2814 2 ease on % *Kisler Elec Cp (a5c) ...-.. 2 1% 
& 3% Do, B (b30c) ........ ". "By : % 15% *Carnegie M Bie 28) 2812 + 1% 200 284% 1314 El Bd aS % 2 4,700 
eh ee ee a ae eo ee ee ee ees af ae a: g RR 
st Te eee 118 118 EY ‘ 14% varter (J W) (8 ae ; , EON Lasins cc osueeeas r oP . 
of i rrp yy (a22%c) is Sh 1% | 4% ti nae tof 75 27 ae Products (oo). eae ost ase on > 4 = 1g 5 El Pw ames ies ac 35 ar bts + & a 
cae tase ts - 1% 1% 14 : 5% *Catalin C ea B+ % BG SO ACTOS 00555 5i0.00505 BY 4 
18% pai ae beae 184 se a8” % 300 “ 10814 Celanese Corp ist pf ": “1178 118" 117% + if Bos 0 € So uote se" se" sot} s* © 300 
Y Da niasces ‘ 4 + “ee ee ae : 
113% 108.” | Do pf (6) 7 y00™ abet road “393 | 8 3908 ‘Do pt. Corporation <3 8% 8 so0 | 7% 37 °K Shareholding 01. ae oot ht @ 
36 % *Am Gen Corp (a50c) _.... 9 rf a. aso0 19 15 CmHG&E (8c)... 184 42° 42 2 50 98% 68  *Do pf, w w (6) .......... a3” ao” a : 3” 
bs a0 Do pf (2)... 0... eee es 31% 30% 30%—i% ‘400 | 2214 13 *Cen Ohio Steel Oe), s--+++- 15% 15 15 — % 500 Sic 2 SMM vt... |... .s 2 as a ame 330 
ing am Uta tr tia) 26% 26% 26% 5 % 200 | 91% 82, Cen P & L 7% pf (4.814). 1h 14 e+ ee | Hh Baie Net wie eee in ae ee 
4 ieee 5 2% C “ 25 ‘mpire G * 6% ‘ = ni 
mie 32it Am Mfg Co (b2) .......... 45 ta” i att 100 3 1 Cen & Soutuwest 0 wi a 2h if — % 2,400 TT 45% Do 1% of sdbepnccntaetete 13% 13% © of R . 
ete ee ; 27% 10 =D neat eh Sie + 3,100 i ee 5 can 
So” 400 Am Meter Ge (big) 1... ‘gatas “me 7" 4% SOoneetteea’ Os x0" 10 10% 1* 7935 | 31% 214 Empire. Pw pt (0500) noe a 7 ae, ae 
59% 25g = pew ‘ ors ete 1 ti . 5,800 16% 1215 ee agall Pipe <i 5) ni one it i: *: 1,100 Oe 4g Emseo Derrick (41) ........ 2a aie He = 100 
eects Sccestrte MGR aie 26 = 2% 3600 76g 528; Chicago Flexib ae a4 200 7 *Equity Corp (a25c) ........ a 
99 88 Do ist pr (6) |... : A exible Shaft (4)... 61 60 61 + ¥% 37 4 Evan : 1% 1% % 12,300 
5 ce ieee 1 ae get ees 2 1,600 | 12% 14, Chicago Rivet & M (b30c)... 14% 14% 14% 4 % 100 | oF? 9} Seee-O AST (bide) , % "3'300 
8 3% *Ang-Wupper (+20c) x at 3% 3 Z "200 ga a¢'* Chief Cons Min... . v4 nd &T (b40c) 18% 19 % 1,000 
ere: 6 4 Rs . ti : — ¥ _ . 
110% 102% Appal EL'Pw pf (7). a 1024s a - Ss os 2 = Childs 2 Te iene “f mT oo eat | th 4 amo av .....-. 4% 4 4% 600 
12% H, a ee ones 1%— % 2,200 ,, 39, Do pf a eae ee ee 16,300 8 *Falstaff Brew (11%4)..... : ie 3. + 2.300 
ef Ay 5 CN eee vs ee i 65% 7 -% 3600 se” 33” De 7% Sipe cial we 3M Be 2 400 ity is pane ee Oe Etta in 20 rs ‘200 
. och aat oe = 7 actin 3 "Sl { oes ; 
"3 BM i Re (800) Se 10% 107 10% |. 1,600 19% 51 “De $Y pe $6 PEs > = 3 25 82% 658) Fire Asso (Phila) (42)... 70h, 708% roa a 1 “00 
(+40c)...... 5 5) 5% — 1 ; 154 8 City af cance 51 51 2 50 1814 1014 Fisk Ri m+ 1% 1 
13% 10% A EI Ltd (36 2- 5c) : i) 600 M4 ty Auto Stam (+60c).... cs. 8 8 - é fg ear 2% 11 2 
, ene é ie 2 71 Do pf (6 1,800 
3 1% Asso Gas & i 11 11 1 1,800 43%, 4 City & Su Homes (30c). ‘4 1,100 EE che Vick caus os one Oe 71 71 - 
eae wee 1 1% 4 31 % Cl N ress 4M 4 w+ 300 65 36% Fla Pw & Li jk 10 150 
J iif *Do BR ocr ny cee 2% «2 4 a 481, a7ig eng — BMC. ois. coco ag ee. ee. 1% 4,600 29%, 2114 Ford M, Baad pt i). vevseees 44% 3814 43% + 6 400 
* ° Do $5 pt eirsenscacee ess Sa SO % 7600 | 15% 10” *Cleve Tractor eademiedca. = ue 2a * 100 3h 8 6% Ford, Ltd (b21 3-10c)........ 22% 21% . — % 1,400 
13% 7 an J SS <n 1, 13,400 2% 1 Club Aluminum Ut........ vi 4 a+ % 1,100 4 4 *Franklin Ray 5s sc he 
57: a Atl Const re Co (ama. ‘ 600 8% 3% *Colon Develop : it a i 1,100 lay ui *Froed Gr & M (+60¢) 5 ist 138 2 
ie 1% *Atlas Corp "h > 4 50% + & ; 90 {% 3% *Colon Dev 6% pf (30c)..... 4° 32 5% + a0e 19 “Do cv pf (1.20) .......... 1% 17 17% H % bo 
% 19” Atlas + medley B gerne ses s20s ores ,500 ot  *Do A (25c) aoe ee 
a %) Le 22" +" '% "100 | 24% 11% *Col Fuel & Ir war. 3° ut us & , 9 6% 3 *GENERAL ALLOYS ...... 3% 3 
9 6 *Auto Products .... 2,500 4% 56 Colt’s Pat Fire Arms (b75c). 62 59 62 + 1% 1,800 23 «19% Gen Elec, Ltd reg (a56}4e) .x 19% 1 br 3% -- 700 
11% 7 *Auto Vot M (+500) + % 3'200 | 104% 62 Colum G & E cv pf (5). 6a é + 3% 5 23% 1716 Gen Fireproof (b55c). 1 18 9% 195% — 5% 700 
11 6% *Avery (B F) % 800 10% 5% Colum O & G (a20c) Rae ks bess ae 275 1% 1% Gen oe Corp -X 18% 18% 18% + tH 300 
a aliens 1 800 132 iol’ Gomwith Dis aaa iy tr} 2 + % 4,000) og DO WAE......0 vosteeercocs iG Tig TR ..° 5,700 
H Comwith Edis eh 4 e -; 154 S *Gen Tele ogee coe Ler . 
es | ga’ go Comwith & mown (14) > aes ae 108 ad. * we” 8 10 Gen Tire TY Rubber, eee 15% + 2% "800 
: BABCOCK : tomty P & L 1 ‘ iy es : ee See oe = ,900 
4% 1% Bald Loco ba My es - 18 118 118 +2 100 34. 24 «*Comty Pub Bor (rl cos Le a Ft 36 + 1% =: 300 95% Georgia iy HE eS 5” 102% 102% + 1h 40 
: eg A it ee oe 200 2% “1 “Gemty Water Bvee..... 2 24 —14 200 16 By “Gilbert (A C) (a62%e)... 1. 113 ~~ = +s 150 
8 3% *Barlum S Steel |||)... )))| a 2 17" 14% "Compo S M'ste C1)...002 15 1515 100 | 45% 39° *Do pf (3%)... ioe toy wot ie (7 
IE og Nally oe 5 + '&% 8,100 1% 4 De se ext (11)... km tl 15° 9% Glen sides Coal (b1ZHe). ": 76@ “OB 40% + Ue 10 
103° 80 ~*Baum (L) 7% ist pf (a7)... 85 3S 10 — % 1,100 33% 19% *Cons Aircraft ............ 234 218 14% + % — 200 51 38 Godchaux Sug, A (b2)....... 38 38” 9% — % 5,200 
18 16 *Beaunit Mills (b50c). 16 8 +5 10 11 5% *Cons Buscuit (60c) ** “Tie 234+ % 1,300 | 107, 95 SE ee 98 38 .: 100 
4% 3 “Beech Aircraft ..... ae 100 | 11% 7% Cons Copper Me et uk re . “eum Guad °°": % 98 98 + 4% 
iS” 1) Bel Ateeratt ............. 2 - 10 700 89% 64 *Cons G, Balt (3.60)... |.. 66% 68 667 off 13800 7% _5'e *Gorham, Ine, A ...... ee ft me 
8% 5 *Bellanca Aircraft ......... 5 + 1 700 444 1% *Cens Gas Util.............. te 4 65 — 2% 900 BE BU SEEM aaa sine cbs cidceas wns 34 6 ie 100 
169 159 ~Bell T of Can (8) ie ar, 200 2% 2 *Do_war wae ee ee 900 27% 21% Gorham Mfg vtc ext (b75c).. 26 ~~ 2 -3 200 
125% 113% Bell T of Pa pf (64)... )..| + 416 eo | 100 734 Cons M & fm (ii)... x a7” ae” te? 1 |e 4% 1% *Grand Nat Films ....... ~ - 2 ; 500 
: bs ene & — Furn. cee 2 2 2 % 3 4 = is” *Cons Retail Stores. ne 74 : = + Wp 4 iit S3 ay 4 bg PS (1). Bd ZA 8% z % 3,400 
ree os a K "Do &% pf (8) poring: ‘ . 5 V2 P T n-v (46) . 86 72 — 300 
15 134 S sBickrrds, vine, 1 + ’ 2,400 3% 2% °C R meine nieis --129° 129 129 - 300 | 128 120% Do Ist pf (7).............. 83% 84 2 180 
24% Bliss (EW) Co. 26) : 13a 13% 13% + | “400 m= Cane 2% 2% 2% 600 | 47 Orig Great _Ner Pape Gib...) a” 12014 120% — 1 50 
33% a "Bliss & Taughtin AB) os et Se) ae hk Se TR inl ind ‘oleic ~~ 4 ae * 3 Greenfield Tap & Die... .. 15% ity iy 2A 
a - on eR F ? eee My: GEN ip 4 reonfield Tap & Die....... ' 2, 
48% 42% *Do cv Pf Spams - ae Pri w+ 800 35. 214 nn maser". es i +. -_~ 4 300 1%  ~}, Guardian Investors Se Us 1% 4% 4% % 200 
43% 14 *Blumenthal (S)........___ 17% 17 46 -: 300 18% 10 Copper Range aS 0 oe ones 21 — 1 200 6312 50 Gulf Oil (b25c) ............. 52 Ey me 700 
58% — Pas Mice een 6 6% We + 1% 4 34° 30 *Copperw Stl (41.20). 277 4 be 108 4 + 2 500 1 is Sih ini 50% 52 % 4,300 
i ET Rae aaa ey wake.” 5 2 *Cord Corp ... phan ; 500 “a 2 MP (b20c). ; 
19 13% Borne-Serym. (b75c) -.. ||| 30% = 29% — 1% 80 94%, 86 *Corr en Ree Saige nase 2% 0 t 5,900 i Hartford El Lt (2.75)...... a4 an sr? 4%. 500 
*% _% *Bot Cons Mills (d)......... 2 2 13% — 100 46 1% *Cosden ON (Me) (4)... a 88%, 884% — 1} 100 3% ty *Hartman Tob, 2.75)......-. i« “i >? 25 
™% 5 *Bourjois, Inc (a75c)........ 5% 5 %— % 500 38° 2814, Creole Petrol (+50c)_... “tts 1% 1% + Me 2.900 15 *Harvard Brew ......... me ae a Ae 100 
35% 26% Bower Roll Brg (2)... on ay at % 00 | 20 12 Crocker Wheel (aloc)....... iai@ sate 36% +1 17, 800 pe 2 *Hat Carp, B (80c). han t = 
2% 1% Bow-Bilt Hotels ......_- jibe o% 26%— % 400 1% %& *Croft Brewing ores RS Mee tee % 15% *Hecla Min (b45c).2 2... 174 ist 180 100 
oe Bae oo eS ong "'y, 1200 | 2% 11% *Crown Cent Petrol (aée). m% 1% it’. 1400 | 4f* 8% DOA rubinateln pei oe 9” ee ee fae 
eae aR: sii | 16° 12% Cwn Ck is % .. 3,800 “eornroeres + # 
30% 18% Brazil T, L & P (b90c)....: a 2" bit =——- 12 128 2h “ton | 38K 13, gHewltt Rubber (b50c)...--. 13% 13 13 % 100 
4% 4% *Brewster Aero .......... ty 7, 4 — % 1100 | 25, 19%  *Do of it Pa a a 4° 39% Heyden Ch Corp (2). 2 @ 200 
144% 9% *Breeze Corp (a75c)......... 10 4% 4%. 900 2% Crystal on er Oe 12 100°| isu soa pruures (CE), A (2). a 
21% 16 *Bridgeport Me (b25c)...... iz” 10% 18 %  300| 12. 4° Do ened oe 1” 184 % 1,460 | S3tf ip” treme ne (ete). 
Sous 6% 16% + % 408 ~ wen ie eg OO eee 900 | 41% 31 Hora tesa i mn... 
ee th Ul oh el ee ee Ben ee: 
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Transactions on the New York Curb Exchange—Continued 














—-1937-— Stock and Dividend Net | —1937-— Stock and Dividend Net -1937-— Stock ont Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. Sales High. Low. in Dollars. High. Low. Last. Chge. Sales. High. Low. Oollars. High. Low. Last. Chge. Sales 
42 25% *Hud B M & S (b75c) 3 Ms W% y% 5,000 | 67 43% OHIO BRASS, B (bl) 585% 58 58 3 75 4% 2 unancme: LED Mfg Zim Ze he 900 
87 2 Humble Oil (144). 75% 731% 73H + i 1,500 | 110 97 Ohio Edison pt (6) , € 97 98 lb 18% 13% Un G of Can (b2715¢) 131, 131g 1315 iy 108 
2 i, *Huyler’s of Del (d) 7, 7% \ 100 | 111% 106% Ohio Oil cum pf (6) 10944 10915 109144 100 30% 17% Unit Air war 1814 17% 18% Sy 400 
27% 16 *Do 7% pf stp (d). . 161g 16% 16% % 100 | 112 102% Ohio Power pf (6) 10314 102% 103 > 140 13% 6% *Unit Chemical 64 6g 6, 100 
5% 3k *Hygrade Food Prod . 3% 3% 3% % 400 | 1114101 Ohio P Sy pf, A (7) 101 101 101 “P 10 2 4 Unit Corp war ih 3 x, 700 
531i 43%, Hygrade Sylvan (3) 4514 43144, 4344 4 150 145, 9% *Okla Nat Gas : 12% 12% 12% % 1,800 135 7% Unit Gas Corp 94 8 R5q 21,400 
325% 26 *Do pf 280 = = 1 = a -_ Do pf (b3%%) 115 113 115 3 1,000 
11 6% ILL IOWA POWER... 7% 6% \ 500 | 106 98 | *Do cv pf (6) ==. aia 1% Do war . MH 1% Hs % 1,500 
33% 24ig Do pf Aw 14) ” : : 2” 248 a q 700 | 6 3% *Oldetyme. Dist % 3% 3% % 2,000 11% 45% Unit Lt & Pw, A 5% 5% 5% le 8,800 
13% 7% Do (d) ‘| ee 9% 8% 8 % 700 ‘ ee , ess 5% 7 Do pf, A 40-381 38% % 1,300 
62144 52 Ilum Shares, A (72). 52 52 52 Ty 25 32% 28 PAC G&E Ist pt (4%) 29% 2855 287%, “% 4, 11% Do B 5% 512 5e 300 
32° 23 *Ill Zine (b25c)..... 25% 23 23 2 107% 103 Pae Lighting pf (6) 1045% 104% 104% % 50 8% 3 % Un Mol, Ltd (b18 2-10c) 7% mh TWH \ 100 
95% 8% Imp Ch I (19 7-10c) 9 9 9 + % 400 | 8% 5 *Pac Pub Serv 55g 58% 5% % 100 1% 13% *Unit Prof Sh (b10c) 1% 1% 1% 400 
244%, 20 Im O, Ltd, cpn (+50c)....... 20% 20 20% & 5,000 | 54% 38 *Paec Tin spec (+2) 40% 39) 39 A 100 Tig 58 *Unit Shipyards, A : 5% 5% (5% % 500 
4414 3644 Imp Tob, Gt B & A. (DBAizC) 37% 37% 374 % 1,000 | 75% 59 *Pan Am Air (71) - 63% 62% 62% --1% | = 4% 2% *Do B ; 2% 2 2% Ie 700 
3914 19 Indiana Serv 7% 22, 20 «21 2 70 | 9 5% *Pantepec Oi... 8% The T% % 64,800 961, 84 Unit Shoe Mch (+215) 8744 85 = 85 14, 175 
105. 91% Ind’ap P & L pf (ei 6). 92 92 92 1 50 30. 23 Parker Pen_ (2) 240-2324 lie 100 47% 37% Do pf (1.50) .. 39% 39 39 180 
47%, 154 Ind Terr Il) Oil, 9 1% 2 + % 1,500 | 30% 26 Peninsular Tel (1. 60) 27, 27% 272 1% 50 144% 13% *Unit Spee’s Co (b50c) 14 13% 13% % 400 
2% 13 Indus Finance v't c. 1 . ft + se 200 | 5% 3% Pennr’d Corp (a25c) 3% 3% 3% Ye 4,500 18% 10%, U S Foil, B (1) 12% 10% 114— 1% 3,900 
22H DO 2% PE: 138% 13° 13 + 1% 50 | 112 82 Penn P&L pf (6) 91 91 91 lp 10 | 93% 80° US & Inf 8 Ist pf ww (b2%5) 80 80 i 100 
74%, 64% Ins Co of N | Am (#2) 7 66% 66% 4+ %& 850 | 113 89 Do pf (7) . 93% 93 932 > 1 375 4% 2% *U S Lines pf 2% 2% 22% : 800 
28%, 2214 Int Cig Sven (+2). 23% 23% 234+ % 200 | 179 162 Penn Salt (b3%) ; 175 174 «175 le 75 34% 25 ’ S Play Card (71) . 25% 25 25 1 100 
44 2% Intl Hold . Inv Co. 2% 24% 2%+ & 900 | 95 73 *Penn W & Pw (4) 74 73 74 700 16 9 U S Radiator ? 94 9 9 1 200 
44-25% Int Hyd E S cv pf 2814 264% 27 1% 1,200 | 151 113 Pepperell Mfg (*6) x 121 113 113% — 4g 250 14 6 US Rub Reclaim Shee Bt M4 = 
3914 331% Intl Petrol ep (; 1%). 34% 341, 34%— % 2.200 | 37 31% Perfect Circle (+2) ..... 32% 32% 321% 2 150 14 & US Stores g % 900 
38 8634 Do reg (+1). 34 34 4 % 100 | 8i2 7) *Pharis Tire & R (60c) 7% Tle The 1 200 181% 4% Do Ist pf : 10 9 10 } 50 
15%  % *Intl Safe R, B va oo 1 1 100 | 20 814 Phila Co (b65c) .. - 9% 8% 9% % 400 a © Ca Mean 6 vc ede 7. Ye Co 
151g 1114 *Intl Radio (b25c) 12% 11% 11%-— 1 800 | 34 31 Phila El P, pf (2) ... “6 69 St 1 25 , Se Wa Verdes ton tis oe e om 
214% 15% Intl Util, A. wee 1642 16% 164% + % 100 | 154 9%, “Phillips Pack’g (a50c) 10, 9% 10 4 200 6 13% qh alt Wall Paper (b15e).. |x 4% 38 3% — { 4'300 
j : f = _ 7 ; “4, 
34 1% DoB } 1% (1% «1% 4,100 | 11% 6 *Phoenix See Corp ™% 7 7 5, 2,600 17% Univ Con Oil (al) 145 14th 142 F) 4 aa 
5% % Do war, new ” : * %+ A 1,700 40 35% *Do pf, A (3) .. 374, 36% 37 4 300 sl *Untv Corp vt c Hs art 4 ‘3 a ben 
7% 4% *Intl Vitamin (50c) 5% 4% Shei 900 3% 21g Pines Winterfront .... 242 2% «he 100 8014 56% Utah P&L pf (b1%) ’ 56% 56% 56%, es 25 
4212 3413 “Interstate Hos (+213) 36 36 36+ «©QSt«éd0 67, 35% *Ploneer G M, Ltd (40c) 4° 3% 4 % 3,900 4% 2% Utah Radio Products “3% 3% 3%— %& 400 
247, lp Interstate Pow, Del pi . 9 Sle 8+ 4 140 | 9% 7% Pit Bow P_M (+40c) % % % 400 | 10315 9314 Utiea G&E pf (7) 9314 93le 9314 — 2% 10 
ha *; Investors Roy (*6c) ; yy Y¥ 1,200 | 116% 562 Pitts & L E (b414) 9614 8612 8612 --11% 360 2 & Util & Ind Te a ee 400 
27% 20% Iron Fire M v t c (1.20) 21 21 21 50 | 274 *Pitts Forgings Co 18) 18 18 % 1,400 6% 2% Do pf a a am : = 
185, 11% *Irving Air Ch (1) 1l% 11% 11% — 1% 200 | 1471, 114% Pitts Pl Glass (b21g) 124%; 1227, 124%, - 144 500 1% i Util Pw & Lt (a) pay ay ” ome 
214 7, *Italian Super, A 1 1 1 500 164g 13 *Pitts Mettal’ Co (71) . 13% 13 13 le 200 3% 2% Do B (d) ‘98 of ou? “500 
VA Do deb rts ; 100 | 21, 1% Pleasant V'ly W (b10c) 1% 1% 1% lg 100 2814 12 Do pf (da) 2 wa 19" ") 
| 19 1514 *Plough, Ine (1.20) ... 15%] 15'2 152+ % 200) “6” “4y evti ‘Rquities -~ -. mst “ 
184 13% “JACOBS (F L) ©O (o500).. 194 144 144 & 1.400 | j24 2, SPotere Sugar 2m 2 2 : 300 | 99% 712 Do pf (b4iy) oh 2th oth + oP 50 
oe a PD OD >. = & $ 25 ‘1° 32i¢ *Pratt & Lamb (bi). 32% 3212 32%, a ere : 
9% 4% *Jonas & Naum (bi5c) 54 OS 54 \% 200 4% 2” Premier Gold (+12c) 21g 2 1,600 | 3* Pe “Sears one vtec so? so” a 3 ate 
\ Prod Cor ‘ 1 a 1, ) " scene , ‘ ‘ 
114% 111 KAN G & E pf (7) 111 111 111 \, 10 4 1, *Propper NacCai'm (a) * % 2.300 a 24% —— Norm oon T (b80¢) 25 24% 24% -— 1% 200 
2816 19 *Ken R T & L, A (b37lsc).. 22 22 «22 1 100 171, 12 Prosperity Co, B (all) 12% 124 12%,— % “700 | 344 1% Ce ee Oe 6% 6 6%+ % 700 
31, 1% *Kingsbury Brew 1% 1% % % 100 115% 8% Providence Gas (80c) . 84, 8% Yi 400 1812 Venezuela Petrol 2 1% 1% % 1,600 
88l4 54 Kings Co L pf, B (7) 56 54 56 1 20 141, 105 *Prudential Investors : 108 105% 105, ig 200 | 2 11 Vogt Mfg Co (80c) ... -u _ % 100 
8% 4% *Kingston Prod (40c) ‘ 5 4% 4% 2,200 103 - 99 *Do pf (6) -102 102 102 Pe 100 | 21 ae 4 : I 
8% 54 *Kirby Petrol (20c) 5% S42 5% 2,300 41 199 Pub Sve Ind pf. «+++. 23% 21% 2314 - 3% 80 5 ay sWalker. ee diagaeaaabe ™ 2 2 "4 ~~ 
13% 10% *Kleinert Co (60c) 10ln 1014 10% \% 100 6814 39 Do pr pf. Leseceeree 44% 4012 4246 + 3% 230 % «7 “ao er Mining . 2% 2% 2% % 2,300 
174, 9% *Knott Corp (b20c) 9% 9% 9%+ % 100 90%, 65 Puget S P & L $5 pf (b6%). 66144 65. 65 5 10! wt 3 ohne Sediment ek a % 100 
21% 15 *Kreuger (G) Br (71) 15% 15 15 % 300 60% 2814 Do $6 pf 305, 28% 28% ly 375 | 77 7 eis Bros Br (40c) . & 8 8% + ly 200 
143, & Pyrene Mfg (b20c).. 10% 10% 10% 1% 200} 59% ae Pay nad 7, (b15¢) beh ss 54 5%+ % 500 
5942 46% LAKE SHORE M (++; 48% 47% 48% % 2,100 | | 14” 1234 *Weyenb’g Shoe (b20e) ; 1213 123 12 4 M300 
91, 4%, Lakey Fdy & ‘iach 4% 4% 4% vA 500 | 1244109 QUAKER OATS (5). -lllig li) ill ‘2 110 | 12% Wm Oil-O-M (a50c) 7 6% 64 4 700 
13%, 7% Lehigh C & N (30c) 8! TT, 85% + &% 2,000 | 150 1251 Do pf (6).... : 134 134 134 4 10 1% *s °Wil-Low Cafeter id) * Fs ? ° = 
2 | *Leonard Oil 1% 1 1 4.600 | 9% 3 "Do pf (d). ; > 26 Se ee 1000 
3214 1614 *Lion Oil Ref (+1) : 32% 30% 31% % 17,700 28% 18% RY & LT SEC (al.55). 1844 18l, 18%, le 100 | 8%, 414 Wolverine Port Cem |. 4% 4% 44 iy 400 
7 7, Lit Bros F % % \% 100 49 243, Raymond Con (*1) . 36 > 36 150 12% 8% *Woodley Petrol (+40c) 8% 81, 8% if 500 
16% 9% *Lockheed Air ... 12 118 124, 1,400 74 4 Raytheon Mfg 5 4% 5 % 500 | 183 13° *Wolv'ine Tube (b40c) (14 13° :13°— & 1,100 
14% 9% Lone Star G (80c) 105, 10% 10% + % 800 171g 10 *Red Bank Oil.............. 13% 13 13% 800 | 2316 1814 Woelw(FW) Ltd, A(b53 9- 10e) 18% 18% 181 Y, "400 
6% 3% Long Island Let 3% 3 3% 1,000 46%, 33 *Reed Roll Bear (*80c) 33.0 332 333 \, 100 | 8% 5% Wright Harg (*40c) i s “7.500 
an ia ——— — : : 4 \% 400 8% 5% ee name (50¢) . : os Sig 57g 6 qt . } = ea 
va g *Louis’a L & Ex (40c) 124 ves % 12 8,700 1% % *Reiter-Foster .......... ‘s % > 8014 614 *YOUNGS ST D’R (b1) 65% 63 400 
24 1 *Lucky T C G M (*12c) 1\% hy 200 327, 2214 *Reliance El & E (b50c) 23 23 23 % 100 4%, 216 *¥Yukon Gold (b6c) se 254 2% 25 900 
55, 4 y ‘o (b10c). 4%, 4%, 43 \ 200 : ® : 
o¢° id je a 1s ug 1s 6 1.100 RIGHTS EXPIRE 
5% = 2M “MAJESTIC R&T 24% 2% 2% “4 300 rt 2 *Roosevelt Field, Inc. 244 2p «2g 100 : ‘ 
10% p Fons Stores 6 6 % 600 13% 5 *Root Petrol (b25c). 6% 614 614 % 2,100 | * ‘ Gen Tire July rer . rs Pe 39,000 
33% 17 Margay Oil (1) 30,30 30 200 18 11144 Do ev pr pf (1.20). > ee : oa 500 te 4 Int Radio July 2 % %—*, 4,300 
2215 12% Marion Steam Shovel a ta 12% 12% 4 300 1 lg Rossia Int'l Corp : Me fe de 100 | 
3% 3 Mass Util Asso 3 1,000 110 90. *Royal Typewriter (b1%). 10715 1063, 107! 3g 150 | Dividend rates in dollars based on last quarterly or semi-annual 
2512 181g *Master Elec (1) 21 21 2 % 100 17% 10% *Rustless I & S.... lily 10% 11, 2,300 payment. *Stocks fully listed on the Curb Exchange; others are dealt 
16%_ 8% Massey Harris -12% 11% 11% % 1,100 64 Ryan Consolidated . 514 5ie 5 iy 300 in as unlisted stocks. +Annua] rate—not including extras. tPayable 
1475 oe? McCord Rad, B..... - 7 614 7 &% 600 | 8° 3% *Ryerson & Haynes. % m& %& 200 | in preferred stock. aPaid last year. bPaid this year. dCompanies 
444 22 MeWms Dredg (+2). 231%, 22%. 2314 814 700 | > reported as being in bankruptcy or in receivership or being reorgan 
i21 101% *Mead Johnson (+3) 112 112 112 2 175 % \% *ST ANTHONY GOLD L 1 100 ized under the Bankruptcy Act, or securities assumed by such com 
7 414 *Mem N Gas (b10c) 4% 4% 4% % 100 1642 91. Bt Lawrence Cérp ; 128 12” 12° ly 300 | Panies. xEx dividend. 
53% 39° Mercantile Stores (b3) 42° 42° 42 2 100 | 11%, 71, St Regis Paper Si, 7% 77 “5,400 
+t af a & Mf pt pf (+2). 25% 25% 25% — 1% 50 6 514 *Samaon United . 58, 5h, 58% % 1,000 DOMESTIC BONDS 
lle *Merritt, Chap & Sc. : §7, 6% 614 800 yy : “Sav oe . 3h : : 300 (Sales in 1000s) 
2%: Mesabi Tron .< © a: © sen] a” duce oe neu a ain at oi & 00 
37 32 *Met Tex pt pf ( 3%). 3214 32%, 32, ly 10} 55 385, Scovill Mfg (b1).... 415 41 4114 ly 400 | 108% 9815 ALA PWR 5s, A, 1946. -100% 10014 100% “ 17 
4% 2 *Mexico-Ohio Oil ... 2% 2% 22%—- % 300 5444, 45. *Seranton Lace (b1.20)- i$ 46 «46 13, 20 | 105) 91 Do 5s, 1951 95% 95° 95 iy 10 
34 2 *Mich Bumper a 2 1,300 41, 1% Segal Lock & Hardware 2 % 2 i 1,800 99% 83 Do 5s, 1968... 8414 84 84% 16 
11% 2% *Mich Gas & Oil Corp.. - 94 8% 9%+ 1 600 gi 5%, Seiberling Rubber é 64 «5 54 le 2, 600 95 76% Do 44s, 1967. < . 78% 78 7816 35 
1% 1 Michigan Sugar Co. .... 1% 1 1 900 30 22 Selby Shoe (b90c) 24 24 24 1, 50 107 104 Aluminum Co 5s, 1952 105% 104 104 1% 66 
7 4% Midl St Pet v tc, A 44 4% 4% 100 4%, *Selected Ind Pte - %® Mm M 1.900 | 107% 102 Alum, Ltd, 5s, 1948... 107% 106% 106% 15 
2 4%, DoB 7 1 1,000 104 94 *Do all ctfs (5%) 961, 94 95 2 300 10814 105% Am Gas & El 5s, 2028 107% 106% 106% ly 56 
145 9lo "Mid West Oil (+1). 10% 10 10 % 600 | 101% 92% ‘Do prior (5%)...... 9414 921, 921, — 2% 450 | 106% 85 Am Pw & L 6s, 2016 .-- 88% 86 8 % 45 
43, 2%, *Mid W Abras (al0c) 3 2% 2% ig 300 14, 4 *Sentry Saf Control... & Ww %& \% 400 | 105% 103% Am Rad 44s, 1947 105%4 105% 10514 My 5 
13 331g Minn Mng & M (b90c).....x 3914 381% 381,—- % 150 | 12%, 8&1, ‘Seton Leather (a50c) 8% 8% 8%. i — 100 | 104% 1021) Am Roll Mill 5s, 1948 1027, 1025 102% 38 
165% 1114 *Mock Jud Vo (60c). 11% 11% li, - i 200 614 3lg *Seversky Aircraft 7s 3ly 3%- % 3,700 | 107, 104% Appal El Pw 5s, 1956 -106% 106 10612 + \% 48 
11% 8% *Molybdenum Corp . ; g 84 8 \% 900 281, 1514 *Shattuck Den Min. 17% 16% 17% 1,400 | 102% 98% *Ark Lou G 4s, 1951 -101%4 100% 101 \% 17 
414 3M *Monroe L So, A (32c)....... 3% 3% 3% 700 | 33% 25% Shaw W & P (80c) iq 26ly 26% — 1 1,200 | 104% 94% Ark Pw & L 5s, 1956 96% 94% 95 1lp 46 
12 7% Montana Dak Util ........... 7% Te Tie— 4% 100 | 154% 118 Sherwin-Williams (+4) 122% 118 122% + 1% 450 67% 47 Asso Elec 419s, 1953.. Sly 48% 50% + 2% 31 
157 134% Mont Ward, A (7)...... 137% 135 137% + 2% 260 7 3%4 *Simmons Hard & Pt 3%, 3 3% iy 700 62% 45 Asso G & E 4s, 1948 47 45% 46% % 4 
37 «29 «Mont L, H & P (1%).......x 30 29% 29% By 150 | 370 295 Singer Mfg (+6) 303 300 = 301 2 60 61 41 Do 4¥%s, 1949 45 43° 441% M% 55 
14-3144 *Moody’s IS pt pf (3) 32%, 32% 32% iy 25 2% 1% *Sonotone Corp (al0c) 15, Ie Ie 2,100 65% 45% Do 5s, 1950 47%, 46 64TH, + 1% 31 
S “So Se oa ad ss oan =a S| Set 200 8%  5l6 *Soss Mfg (50c)... 6% 6% ble % 400 65% 44% Do 5s, 1968 46% 45% 46% + 1% 23 
13 95% *Mnt City Cop (a21c) 10% 9% 10%+ % 1,900 48 42 So Penn Oil (*1%4)...... 43% 43 43 % 300 83% 68 Do 5igs. inv ctfs 7% 3% 7 5 
7%, 5% Mount Prod (60c) Si . 6 6 6 + & ‘400 | 28 25 So Cal Ed pf, C (1%) 25% 25% 25% 100 69, 53) Do Sys, 1977 : 55) 55) (55 Ys 4 
155% 138 Mtn Sta T & T (8). ..%138 138 138 1 10 | 7% 5 Sou Pipe Line (b20c) Big 55 Bly + 1% = 600 91% 79% Asso T & T 5y%s, A, 1955 81% 79% 80% - 1 18 
281% 18% *Murray O (b60c) x 1914 19% 19% Fe 100 | 542 2 Sou Union Gas 3 3 3 \y 100 1054, 98 Atlanta G L 41s, 1955 - 9914 99 9 1% 5 
| 11% 8% *Sou Royalty (b20c). 10% 10, 106° % 00 | 225 146 BALDWIN LOC 65, °38, x w.t155% 147 147 — 24 ; 
444 27 *NAT AUTO FIB (b1) ++ 23% 2% 327% + % soo} 1 .& Speneeh © Gee reise) a of of 4 sop | 227 143 Do 6s, 1938, x w. stp... 160% 149 149 13% 27 
14% 6% Nat Baking (#50c)...... 10% 10% 10% 24 100 | 12% ont *atand Cap & 8 (71.60). 201, 20% 20% % 600 | 115%110 Bell Tel Can 5s, A, 1955....114%114 114 % 37 
3% 1% *Nat Bellas Hess... 1% 1% 1%— @ 2,700 | 22% 20% “Stand Cap & 8 22% 22" 22" ..” 300 | 124 113 Do 5s, B, 1957... 119% 119% 119% — % 10 
59 51% Nat Bd & S Cp (b75c)....... 55% 55% 554+ % i % sao i ax aa 4% 4 \ 300 | 145 130 Beth Steel 6s, 1998 133°" 133°" 133 2 1 
14% 11 *Natcon Corp (b50c). 12% 12 12% % 700 a” = 5 aaa 1m, 17 170 Py 200 99 76% Birm El 4%, 1968 .. 82) 1H ORB + 26 
1914 14% Nat Fuel Gas (1).... 15% 15 15% + % 1,200 neue anil “meen = f 41% 41ig 41421" 150 | 88% 6714 Birm Gas 5s, 1959........... 70 6814 68% — 1 15 
137, 74 Nat Mfr & Stores... 8% 8% 8+ 1% ‘600 | Soe fh -otand on. K ww 191, 191% 19% % 2,400 | 101% 89 Broad River Pwr 5s. A, 1954. 89 89° 89 1% 2 
16" 15% *Nat City Lines (b25c)... 15% 1514 1514 1 100 13% 9% °Stand Oil. Neb (b25c) 10, 9% 10%. | "300 | ° 
47 % *Nat Oll Pr (1).............. 41% 41 41%) + 3 200 | 45 33° «stand Oil, Ohio (+1) 34% 33% 34 400 | 104 101 CAN _N PWR. 5s, A, 1953....103 102% 102% % 20 
91% 64 Nat Pw & Lt pf (6). xX 665% 65 65 ly 450 105% 10215 *Do pf (5) 10314 10214 1024 a 100 114% 108 Can Pace 6s, 1942. 109% 10914 10914 % 73 
19 114% *Nat Rub Mech (a20c) -- 124% 11% 12 1,500 wit ita Stead Pw & b...-......cecex 2 2% 2% , 7,300 105% 93 Carol P_ & L 5s, 1956 95% 93 931% — 2% 46 
% 4 Nat Service Co............ & vA VA 1800 | 4,2 5% Do a 2 2% 24 yy "300 113% 111% Cedars Rap M & PF 5s, 1953. 11314 112% 113 3 
7% (3% Do pf...............- 00.0 5 43% 43% 1,100 25" 14% *Std Products (b75c) 18 17% 17% Y 200 100 Cen Ill P'S 5s, E. 1956..... es Wy 1e3 102% ly 5 
28 24% Nat Sugar (N J) (2) 24% 24% 248; 5% 100 zz P esta Sil & L (4c) 1 ba ? 4 R00 104% 94% Do 4%s, F, 1967 9645 % 36 
12% 10 Nat Transit (b45c) --+. 10% 10% 10% 400 | * eStand Tub, B... 5ie 5° .” VA ‘300 | 104%, 98 Do 5s, G, 1968 a “101% 10034 101 14 23 
3% 1% *Nat Union Radio.......... 1% 1% I % 700 10 444 *Starrett Corp v t ¢ S 5 % 2,000 | 104% 98 Cen O L & P 5s, A, 1950.. 98% 98%— \%4 6 
2% 1 *Nebel (Oscar). dave, a 1 1 200 20% 174 *Stein (A) & Co (+1) 18% 18% 18% i, 100 99 «6-89 «Cen Pw & L 5s, 1956........ 92% 9114 9214 4 71 
19% 13 *Nelson (Her) (a45c) vB B13 100 135, &  *Sterchi Bros Stores tate o% of% of4 + ¢ 700 94 77 Cen Pw 5s, D, 1957 --... 80 781% 786 % 19 
19% 12 *Neptune Met, A (a60c) 13% 12 12% — 1% $00 | 15% 10 *Do 2d pf (b50c). an 12% 12%,+ & 100 72% 46 Cen States El 5s, 1948 . 49% 4714 4916 + 2% 2 
2% 1% Nestle-Le Mur. . le 1% lh 1,000 | 438, 8% *Ster! Alu Pr (b25c) 8% 8% Big t 500 | 72% 46 Do Sis, 1954, x w. 4916 48° 48% 65 
8914 70 Nev-Cal El pf (7) 72 2 2 2 109 | “77? 6” esterl Brew (b10c) x 6g Big Bt iy 100 | 75% 50% Cen States P & L 5%s, 1953. 5514 54 54g + 1 38 
6% 4% New Brad Oil sesses Ole 5% Gla t+ % 700 6% 414 ‘Sterling, Inc (*20c) he 4 Ot +4 700 | 106 103% *Chi Dis El 419s, A, 1970. “105% 105% 10515 ly 15 
30% 18 *New Hav Clock (115). 20% 20% 20%, + 1 100 77, 17l, Stetson (J B) (b50c) 18 17% 170 ye 175 107 104% ‘*Do 6s, B, 961 10514 10514 — 1 3 
94%, 72 New Jersey Zine (+2) .. 16% 7446 764 + 1% 650 5, 1% Stinnes (Hugo) 1% im 1% ye 100 |-110 106° Chi Je R & U Stk 5s, 1940.. “for 10714 10714 1 
135% 95 *Newm’t M (bill) 99° 95 95 5 1.100 | 33: oot! *streock & Co (2) 221) 221; 201° { 100 | 104 101% Chi Pneu Tool 5%s, 1942 ; 1034 102% 102% — % 3 
34, 286 2N Y & Hon Ro (b1%) 29 28% 28% - % %150 | “De “st sStutz Motor Car (da) 1} me C1300 | 84 62% Chi Rys 5s, 1927, c'o d.. 63% 6414 + 1% 12 
15% 12%, *N Y Merch (80c) - B B 1 + % 100 | 47, 38, "Sunray Oil (b5c) 4° i, 4 3.200 | 100 92 *Chi & Il Mid a Ags, A. "56. 35% 95% 95% + %& 5 
10544 98 NYP&L 60, pf (6). -- 9 998 2% + 10 | oo12 16° Sup Port Cem, B 17% 16% 17 % 300 | 101% 95 Cin St * 5h 1$52..... 95" 95° 95 M% 5 
115% 106 Do pf (7). ‘ 10744 106 §=106 30 221; 17 pn Be cd Min’ (3) 18 171, 171, g 2,600 105% 98% Do 6s, as 100 «8699 =—:100 1 6 
1191, 110 N Y Tel pf (6%).. 110 110 110 725 17 11. Swan Finch OW) (b25¢) 14 “a 34 3 "100 83 6514 Cities ER 5s, 1950 68% 68 68 % 131 
5 oN Y Transit (*30c) 4% 4% 4% 100 | 415 98 ‘Swiss Am El pf 115 113% 115 1 450 82 68 Do 5s, 1966, reg 7 70 70 i 1 
65 24. ON Y Water Sv pf 27% 24 26 1 40 | “16% 914 TAGGART CORP 11% 114 2 1,200 82 68 Do 5s, 1966....... 70% 70% 70% + 1% s 
16% 9% *Niag Hud Pw 11%, 10% 11% 4 6,600 41 3442 Tampa Elec (2.24) 34%, 3414 341, % ‘200 | 103 99% Cities Sv Gas 514s, 1942 -100 99% 100 ie 98 
‘ %& & *Do A war. é i 400 21 7? eTastye't, Inc, A, Del as ae yee y 600 | 104% 100 Cities S G P L 6s, 1943......1001%4100 100%- % 13 
100 81ig *Do ist pt (5) : 86° 84" 84 i 150 5% 31) *Taylor (K) Dist (30c) 34 3% 3% + i 1,100 80 62% Cities Sv P & L 5ls, 1949.. 66% 64% 65 A 26 
98 921) *Niag S (Md) pf, A (6). 96 92% 96 + 4 50 | 3)” 136 Techmicolor, Inc (a50c) 297, 2644 281, - 112 19°300 79 615% Do 5¥%s, 1952... 664, 63% 64% > & 102 
16 10% *Do B (bide) 21% 11%, 11% 4+ 1 «2,000 | “2 “i cee weetee ttieey” a an a. 2 Tie 113% 110% *Commonwealth Ed 5s,A,"53. 111i 111% 111% 6 
56 40° Niles-B-Pond (b1)..... 51% 50% 30%— 1% 1.400 | ..0% 19)" menee PE OL pf (7) 40 8 1 aaa 4 110% ‘Do 5s, B, 1954...........111. 111 111 % 2 
3% 2% *Nipissing (b25c) 2, 2% 2% 1,500 ag oy eTenon Ol & L. (60c ~~ aloe 1itg 107% “Do 43s, 6, 1956. “111% 111% 111% 3 
1144 6 *Noma El Cp (b40c) s 7 155 % 1,100 | .§ 3% _vexem OS & bic) oat 2 J , 300 | 1127 107% *Do 44s, D. 1957 111% 111 111 ly 3 
=} . 93 23, 4 1 200 73 1344 Thew Shovel (a50c) 53 53 53 1% 50 a ae on” 7 
7, 2% Nor Am L. & P 2% 2% 2% 4 ( aay a R a ai 1 . z. oan 107 102% ‘*Do 4s, F, 1981.... 106% 104% 104% — 2 70 
50 50 5 50 |} <4 , 4 4 ‘s * 5 6 
77 SO Do pf 30. 65050 1 154 19% 194 Ciee Beet, Ene (1). 13% 13 13 200 | 106% 100% Do 3%8, H, 1965.......... 10414 103% 103% — 1 28 
50% 35% *No Am Ray, A (b1) 43 40% 43 24 600 | 4 3 Tob Pred Exp (15c) a 4s 900 | 451” “96% *Com Pub Sv 5s, A, 1960.... 981% 97% -—- %& 11 
503, 35. *Do B (bi) 41 41. 41 + % 100 | 66 55 *Tob & Al St (b1) eo, Ss 100 | to4y 102% Comw Sub Sis. A, 1948. 103% 10372 102%, — % 80 
51ls 49% Do pr pf (3). * LILILD 50% 50% 503% 50 72% 51 Todd Shipyard (+2) 65% 65 65 300 | “998 72° Community P & L 5s, 1957. 75 734% 7414 + 1 14 
45, 214 *Nor Am Util Sec 2% 24 2%4-— % 100 | 115 98 Toledo Edi pf. A (7) ma 6 2 23 | 10414 98% *Con Gas, El L & P of Balt 
34 \% *Nor Eure Oil Corp. s Vy \% 2,200 | A 8 Tonopah Mining (a6c) 3 “s 4s Me 300 | 3\%s, n, 1971 . 101% 100% 100% 1 48 
103! Ste No In PS 7% pf (DRTI¢C).... 90, som 90 50 | 5% 4% ST r-Lux Corp (*20c) ‘2 1% 4%- % 1,809 | 199% 107% *Do 5s, 1939. » 107% 107% 10714 ri 
961, 7844 Do 6% pf (b75c).. 7814 784 3 20 | 137%, 1042 *Transwest Oil 10% 10l, 105 3 1,100 934 7: *Con G Ut 6s, A, 1943, stp.. 79 76% 79° + 1% 7 
1S 103% Nor NY Ut pf_(7) 10344 103% 103% 50) 3) 1% sFri-Cont Corp war Pa ee, a | 98%, 7914 Cont G & E 5s, A, 1958. 81% 79% 80 = 116 
12%, 7% Nor Pipe Line (75c) 102 10% 10% 300 % 155 Tubize Cha orp M 23% + 115 3,300 | ' ’ 3° 103 : 
41 16% North Sta Pow, A rey 20%, 18% 20% 214 a | 74 eu bs A (D4) 73 73 73 rd 200 103% 102 Crucible Steel 5s, 1940 103% 103 103 y 7 
61, 1g Nor Tex El 6% pf (d) cn ae : on : Me *Tung-Sol Lamp 5% 5 5 Y 600 | 105 . EL , 1959 . 102% 1 2 
35%, 3014 *Novadel aaa (3) x 33 = Se 200 | 13% 98, *Do pf (x0c) 10 10 10 % 100 | 109% 108 ea on E fe 1949 “hoa 108% 108, + & 7 
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Transactions on the New York Curb Exchange—Continued 











































Net Sales 
a Net A Poa gy ~ ~ Ne gay eager 
Net Sales a High. Low. Last. Ch’ge. in1000s. } a Inv 5%, 1939...... oe a ay 44 
—-1937-— . High. Low. Last. Ch’ge. in1000s. eae aia Dak U 5%8,'44........ ey 4 | 796 €2” Standard PE 2 6s. “esr -¥ ons oe sate + Fh es 
a, Saw. - 106% 106% 106% + %4 : % °S Mun S'S 65,31, ww, ct... 6% 6% 6% 44% 30% (Starrett Corp Ss, 195)... . -- 106 105% 106, 3 
107% 105% Det City Gass, releorene 1% gh ewes 86 84% B44 — 1% 4 | 106% 102 *Super Power i I gs, * i968. 109i 105%4— % : 
a eer: s . a Sin tie NE. ss cece 
“3 7 Det Tat’ Rage 68 aoe eS eee ee oe et | He eee cs aa weiter ee + 
12% 6% Do 6%s, 1952, co Tom ie — 44 Nat P 8 5s,’78, c 0 é bral ate t 44 aes li 82 1 14 
1952. / 9 51 -.+++-107 106% 106%4— % 1 LEC PWR 5s, 1956.. re 6 
102 100" Disie Gull G ips, A. i087. 101 1% +e 14 | 110 101” Nelener “Bro” 69,48... 7: 101” =. - = nf rt wait Tenn Pubile Service = 2e- “100% eh ae ‘% 54 
+ 1% El | 5s,’56. 198" 9814 Texas Elee Service . 2 
- 48, A, 1956. 84% 82% 84% 22 | 99% 80% Nevada-Cal 174 117 — 5 1945.....4 30 30 3 
108" 100% Kal Eh I Sigs A. 1965.--- ie ae a1” OT ait 63% New Ene G&E Se4?. ung ab a re: 12 | 106” 104% Teams Power & Lt 50-1958. "103% BAe SO 
oom 784 Elec Pw & L 5s, ae” 108 103% 104° + 3 4% “ted 5s, 1948 eres ‘ poe 4 66% + & a 113 106% Do 6s, A, 2022..... grosses = 21% 91% — 1% 7 
104% 1014 El Paso Elec 58 = 1950...-102 101% 102. % | 84 63 ee ee ene og: a1 90 sig + ¢ at | 100” 106% Tolede Edison’ Se’ 1962... 108% ori 10m — % 9 
Pe a ee ee "S| ale ke Sp tas BA Hy Bat | AMR, tk oncaeid, 0 10 Hn a 
O & R 5s . 2 : p > ae ere 87% 86 B 7 
08 103% Krie Tight <cipeomihehanaaiis 1038 we ticagre “2” 73% Do 6s, A. 1940). 15” 73 73% — ; 50. *ULEN & CO 6s, '50, 4th s 03% 108% — 15 
“— TER sv DMs, 1954. 72% 72 - $ a 109% 103" n'y, Penn & O 4%4s,'50, stpaiery ue = + a 106% 103% Union El L oF 434s, ios7 308 108 18s - 5 3 
93% 72 FED WATE 105 104% 104% - NYP & L 448, 01....... 106% 1) — 108 105% Do 5s, A, 1954............. im 103% — 2 
Cot M 5 32 | 106% 105 3 a , ° 97 —2 39 . Ree 104 103 4 
1054 1094 Firestone T&, Se, 1942... 105% 105" 105? 104ig 100" NY £ West 1, 4o. 2004... !aga” 101g 1014, + $ % 107, 102i; United i Bos, 1886. e .& fs oe 
sc A ia la acta 100% 91 Nor Am C&P 5%8,'56....... 92 +2 7 89: Do 6s, Steet ieee: Tey tay y5u 1 af 13 
; 6 — % 11 t U 5%s,A,'48...... 52% 51% 52% + at Ti De le # 79%— % 42 
; Y EL&G 5s,A,’44,xw,stp 97 96 9 Beal, 52 6914 47 Nor Con ade: 33 952. 814, 79 9 
104 100% ln Pw 5s, 1956 ...... hy ioe rat Ye li i 100 Ner Ind FS 5s, C; "66. .....101% pd —” 4 g u 26% DB = oy bye 5 oes - Dene ac sae 108 108 4 - ig ; 
St aes se 9 | 105% 99% “Gees PIRES: 98% 97% 97% + Do 6s, A. i973 Career = 
101% 98% Do 6s, B, 194i... ong 704 11 1st 4 1 | 105g 102 Nowest’Ei 63, "45, SiB1..., 104% 104% 104% + 4 - >! 84% + 4% n 
sel? sen” Gan —s 7 ee. 103” 103 = te 30 ios” "93% N’w Pub & 5s, A, '57....... 9344 9314 9314 .. 12 | 101 30 VA PUB SER eee fits 93 92% 93 1 1 10 
G u v we 1 4 eS Re Se. H 
‘won ‘82 Gen a te. A 3 BT “a 15 | 111% 106% ODGEN GAS 5s, = % 13 102% 8! Do Se B. oe... . 89 87 89 1% - 
o7 84g Gen Wal W, G & oe AS ee ot oh (8 100% 101% De eB ten ae i0 % 30 “WALDORE-A Ss, 1954... 30% 12 
105% 84 Georgia Pwr 5s, 1967 ...... td 69 «68 -: ‘ 107 Ohio Pub hen “os, a % 8 } 108 105 Wash Gas Lt 5s, 1958....... # sos% 1 t § 3 
88 68 Ga Pow & Lt Ss, 1978 ..... 72% 78 79 — i 33 110% 1 103, De 38. Dba _ i | 107. 105% Wash Ry & Blas, 105i... 108 Aim 106% — e 
89% 76% Glen Ald Coal 4s, °65....... "=. %  .:. 1 | tor" 108" Do aye, E, "61 . my 30 | 106% 103 Wash Wat Pw 5s, 1960 a 95 2B 5 
89% 76 *Gobel (A) 4%, 1941....... 100 100 ~— 8 00% 96 *Okla N G 4%s, A, % 27 | 105% 95 West Penn 5s, 2030... : ut 8 
105 97% Grand ‘Irk W 4s, 1950 ...... ari 87% 87%— % si 96% *Do 5s, '46 =f 1 a 106 West Penn Tr 5s, 1960 “abt 107 a” 61 
94% 86% *Groc Store Pr 68, '45...... i” at” 51 + 3 7 100” 86 Okla P & W 5s, A, noe 99% 91 West Tex Ut 5s, A, 1957..... = 92% } a , a 13 
75% 47 *Guard’n Iny 5s, A, 1948..... ; on e 13 7914 49% West News va = ...- 3084 164 104 i 16 
; , aoe . S 
ye SI gai ip too eae of | 108 MEN EAC oar om se ua eam eS | eth Wes wae ists: inot ined toni * 0 
109% 108 Do 5s, 1938 ..... wag tise 9% — % 27 43, tf eg "et * “ 102% oo8 *Wine P'& L 4s, A, 1966... 
Prnt 6s, A, '47, stp... A 7 102% 94% Pac Inv ° _ 34 ; 
— dh Rg — 4s, '46, ww..... 97% 97% 97% iz 33 93% 70% Pac Pw & Lt Ss. °S5.. + 07% 104% YADKIN RIV P 5s, 1941....105 104% 105 + % 2 
ee ee ee Se ee ek ae .) Se See See St =~ ei3 8144 York Rys 58, 1937........... 91% 90% 91 
03% 98 Do 6%s, 1943, ww ..... 102 101% 101% — 1 6 | 105% 91 Penn C 14 & P 4s. nos =e 7 | 100 
ts 76 *Hygr Fd Pr 6s, A, 1949 .... 77 76 105% 98% pee ‘s Ow aseggeceees me 10 FOREIGN BONDS 
i Ag 3 s 50 94 +1 1 
L 5s, 1957. .106% 106% 106% 106 99% Penn O Ed 6s, A 3 10 JENOS , 1952, st...... 94 94 
107% 106 ILL. Bae Pg 1957. 93% 92 92 — 1% 20 | 105% S015 Do Sips, B, (50. ; -- .-++++++ . z 94 x3 BUI ae 8, AN ~ ima 9 92% 9 + 3% 3 
6s, A : 6 | 109 1 “seve gh ag pF Prada 10814 108% 108%... ie 16 
108% 97 Do 5¥s,_B io = 1% 52 | 111% 107% *Penn W & P Se, "40.0000. 1087108" 108" +'i% | 114 CAUCA V COL Ts, 1948... 18 1M 1K - f 1 
em sD Do Sa, C, 1s ~ 1% 3 | 100 88% Peoples G'L 4s, B, *8i....... 1% 9 91 11 | 26% 20° Cent B Gmy és 2 2 2 — ¥ 5 
105 91 Ind Elec 6s, A, % 2 30% 161 Peop L & P 5s, '79......... + 1 1100 +. 8 27% 19% Do 6s, B, 1951............. “4 16%— % 30 
: . ; . WME icc. dur 8 17% 16% 
106% 98% Do 6%s, B, +1 5 81, Phila El Pw SYS a 110% 110 nis 6 21 15% Chile Mtg B 6s, 1 2 : 1 
Cc, 1951 ‘ 112 +10 10314 102% 102: “a 
101 86 Ind’ Hydro El 5s, A, 1958... 86 2 86 — 2% ; 107 102% Pitts wy AG 5s ag , 7 ct i Re : +4 Frio + anda P Bk Byes, 1937..... 46% 16% 100% H i 24 
a el te be ae eh en 0% 110% ee 2 107% 105% Potomac Edi 5s, 'E, E *5 | 100% 97 Cuban Tel Tigs, A'1941.. 190% 100" 10014 + 
109! SS | eee : 5 F, ’61 = i m— 4 31 
"79% 61% Ina Seeviees Se, 1008 .....-- ain oo}, 13 | 109 PP Ba. a ig EON — 2 3 | 102% 99 DANISH MUN 54s, 1955. - 100% 2 304 “post “ou + 1 
8” 62 Do Sa, og meee ts Pt sie 5 1 on ‘B sPotrere Sa 448, B, ’” : 5 100% 954 Denmark Mtg B 5s, 1972..... 4 
Se eae Ve Ys , fb : ‘ 
a a Ind og a, ‘8, ‘*, “les 108° a 1M % 0 187 129" Pub S°N 3 6s cits a rt 73% 63 EKCOLE M 64s, A, 1953.... 73 72 73 1 4 
ont Pw 6s, 1948....7 : e - i 21 
TT” 65" intl Pw Sec Sis, C, 1955... 69 eo © |; 2 | 13 ee Se oe 21 | 25 17 GERM CON M 63s, 1947...... a om : 9 
AR Se - AS 18 10TH 107% + - 103% 101” “Do 44s. D. "78 22 | 25% 18% Gane Weet 65, A, i986..1) 484 4ay fay 71 = 
5 nt’ a aa > 4 x s 4iZs, E, ’ ae ¢ 
"76% "8 oe Rad pathetic: 35 f 33 35% t # 33 103% 100% “Do aigs, F, <o 08 20 26% 20% HAM E, U & SR 548, 1938.. 25% 255% 25% + % 2 
69%, 27 oO 4 ee 7:— | 13 5¥, 102 *Do 4s, ae 12 = 11 
ters’ |. ee 79 ae % 10 66....101 1 ‘ [ 67% 67 2% 
38% 13" Do dye, Fe i988 74% 3+ @ 17 | 105% 99 Puset Ba P&L Sis, A. i949 81% 78! 18% — zh g3 | 79% 66 ISARCO RY fee we a 2 36 
10a, 92 Ia-Neb L&P' 5s, A, 1957... aah 9 O44 "sw DR ot He ‘yt * eit 77% i 12M "y 25 | 71 50 Ital Superpw ' mp ; 
eS eae ee - RBS, ‘ SITY 614s, 1958....... 21 2 ‘ 
ios, 3% m4 Pub Gv Ge, 1607..... 2. 103% 198 103% — 4 9 92% 69% Do 4s, D, -: sutneiaiiie hiiaes 7 29% 18 LIMA CITY 6%s, 1958 ew ‘ 
‘ R 5s, 5 “DE 1951 sae 
ts oll 49 48 49 + %& 12 | 104% 103% QUEBEC POWE 21h 102% 102% — 1% 1 21 14 MEDELLIN 7s, 93 + 2% 15 
105% 103 Jersey C P&L Se, BRT... te % | 107” 102% Queens G & E 5igs, A, 1952. .10 12 | 96% 90% Mendoza 4s, 1951, stpd 90% i 
105% 102% Do 4%, C, 1961 ..........104% aint 1 | 108% 104% SAFETY H W 4%s, 1970... Py ae a, é 11 34 23% PARANA ST. 7s, » 058. aes art arg arg if 5 
93% *KAN EL PW 343,'66....... 935% 93% 935% — ss 5 1815 1114 St Louis Gac Ah, = webuae = 104% Bc 24 as 6214 Pied Hy-El 64s, 
cea A A a Ea Ae eee ee 21% MO DE JAN ous. 1958... 38 254 2M Kg 
P ie. See — 14 102 = , 1953...... 
es me a ge eRe ty HE | aaa ieee 7 eels ik ee a dy ag ae a 
5s 0 BOGOR sreoscees “* a0 b> ot «tl <2 a2 maui we «an... 
~ si% Do 5s, I, 1969. eieeect ae ake 82 80 82 + & 22 | 104% 101% Do . B oe eek + so = 1933 ' a : 1% ; | a 8 > 0,4 Satie: 1 1 12 _ $ 6 
105 : 1 ee 66% — , 2 
en © Sint 00 8s Oe 8 % | S| TS gait Geshe Wye G0, 2007... 1 oe — & 11 f 4s, 1945, stp.... 73 73 73 + % 
L113? 100% Lehigh Pow Kec ie 26. 1043, 100 101" "2% = | 101 a1% ee. oe oe 2 35 | Si $5) Saotiego 7s, 1849. 855.00" 0 0“ BY 
ee emeren wen Ge, 2902. ..... 05 104%105 + % 11 | 109% Sree cos eatnoe Save. 1960..10348 100% 101° — 120% 107% Sanda Falls 58, A. 1955... 26 26 + 1i¢ 2 
106 103% Lib, MeN & L 58,42........ br 103% 103% — 1 “|= 2) aoe. ee 103% 101% 101% — 1 a 29°° 22° Saxon Pub W 6s, 1937. i 48 80. 10 
105% 103% Lane Star Gas S042... if 105% — . 2 as Se a “1106” 105% 106. is | 50% 37 Stinnes (FH) 4s, iso, 2d stp. aS +5 6 
Is Lt 6s, 1945. ........106% 105% V2 4 107 103 *Do 3%s, 1945. . aera 5 107% — 15 1946, 2d stp........ 45 
1068, 103 in bw aA sajna ee * ie "i5u4 south Fy ong Co 48, 1951... et “5 75 = % 5 as ve aon a 64s, A, pe o is 68 68%— % 8 
. : , 89% 89% — 22 Tel 5s, A, 1961 94 93% 94 + % 80 66 T ae 3 
128 105” *Mengel sys, iit”... ..1107% apse se” 13 1053 90%; Southwest L'& P Ss, A.’ 1957. < & « Rianie 66% UNITED EL 8 7s, (56, Ax w 70 68 go — ; 
107% wea pane in R° ba," “3 vet ett) 102% Re" : 3 2 | Bey SS peed Pub a ae. 104% 104% 104% + % : > po = 7 tent euaayiat® 3 2% 2 + 1% 1 
97% 85% Midid V "7 gg’ 98 98% + 1% 10 | 106 1 — & E 6s, 1935,evt§ 88% te + 1% : 
106% 97 Milwauk G Lt 4%s, caste 4 4 95 6714, Standard G » 655 68 + 4% 9 ee +c. i ported 
+ = ald .—s “g 955 anal ali 102 102 ¢ 36 — grit De = 11035 ype: a 8% eon 68% + 1% ; eee  aeugeey or reastearsnip, or oeing reorganized ‘under 
100% Do 5s, 1955 .............. 95 67% Do 68, 1935............ ; +1 as ities assum y 8 
i 771% Miss Power 5s, 1955........ oe are * 6 3 | 9s 65% Do 6s, 1935,cod...... ft Sn 65 ry + \& 26 | the Bankruptcy Act. | i maturity, - 
 . 84 Miss Pw & Lt 5s,’57........ . . 5 96 66% Do 6s, 1951... epee“, 6644 6714, + 1% 1 §Negotiability impa: ions ee ee ele eee asian 
1091, 107 Miss River Pw 5s,’51. aa 108 108 - 1% 1 96 65 Do 6s, 1966.......... phe ihm: kata ~ ee oe lt ie 
84% 8% M Pub Sve 5s, A,’47. : Dies hs, elite es: ar nite Sat Sa EERE 
—~—— alia A a Chicago, Rock Island & Pacific 
Central of New Jersey we 1937. 1936. 
1 .) 
il d E in Ss ye May gross ............. 6,242,110 6,088,192 
ce a's 2, 916, 526 2,529,175 ° 828 465,665 
Rai roa arnl £ May gross ........ ORe ay 52,635 Ne operating deficit. . a: 653, 292 29,999'960 
Ne operating income. 2,986. 735 Five months’ gross..... 79' 563 
; Boston & Maine Five months’ gross..... * 067,222 1 Net operating deficit. 577,346 1,879, 
Alabama Great Southern 1937. 1936. Net operating income.. 1,388,457 548.751 _ 
(Southern) 3.954.002 3,800,875 i Chicago, St. Paul, Minneapolis & Oma 
1937. 1936. May gross - a 327,274 er ae 1,411,255 1,407,236 
atl 9 Net operating income.. 494,634 327.2 7,300,100 7,050,751 Ney Beatin victicit,.. 14dbBBB 1.407.280 
May gross ... soos 6 71376 ‘Deficit after charges... 58,564 ig ~ &-— spor 328,529 144.050 RE eats ioe 6,684,083 6,791,631 
Net operating income. 72,685 71,376 Five months’ gross..... 20,197,048 18, 10154 Net mee rend deficit. 028°7 844,331 Five months’ Ooefin it... '631'517 | 449°781 
Five months’ gross..... 3,124,299 2, ok Hts Net operating income.. 3,270, ae °° 608 800 Defici —, charges... - ab 030° Itt) 36,475,214. Net operating deficit... , 
698, S reen....: ‘ 
\cyadbnaieamacmatee! a. git Surplus —— ee 4, 9027 789 2,311,088 on cana ees 3,411,609 2,957, wor Cincinnati, New Orleans & Texas Pasifie 
Peng ee eee me Re gaat 1... 12,215,985 9,896,207 Deficit after charges .. 147,105 499, (Southern) 
urre Bayes 4 4 
(Wabash) » Current liabilities ..... 20,430,109 20,451,365 Chicago & Eastern Mlinois May §ross ............. ee "370.982 
May gross ....... | es “tv'ors«HInvested in stocks, 932 2,387,988 s - re Leet Tle tae #4 
Net operating income. 12,185 11, ee .- 2,863, ’ ’ May 8ros: Me Se eg ct aig 11,900 21,977 Five months er come. ‘ 2,135,470 1.853 394 
ee STSOn... - - 1736.4i6 31000 Funded debt due si* 725,000 848,002 ‘Net “honths gross... 6,996,087 6,412'838 Net operating in i ie 
—— ee. ere os eee 4p . Net operating incsase.. “OUTS Sunlens Clinehfietd 
Alton Canadian National . J wneibitien May gross .... 580,670 beng 
May gross ............. - $1,355,058 $1,234,407 nt a a .-. 16,870,826 15,400,121 Chicago Great We ——— operating income. . ries 2.584973 
Net operating deficit. » ay Net after expenses..... 1,666, 250 933,55 MAY GTOGS. .......600005 1,474,894 1,517, Five months’ gross..... 1443130 1'068'088 
Deficit after charges.. 174, ons P a Five months’ gross..... 78,904, 8 be py Net operating income.. 8,530 oa Net operating income. ,068, 
tary oer dl a’ : aot 1 oon "224'554 Net after expenses... 6,232,7: sealed Five months’ gross, “da ae “ae Colorado & Southern Railway 
Deficit after charges... 245,058 749,468 Canadian Pacific Net operating income.. . : (Excluding subsidiaries) ' 
> 198 11,222,507 : ianapolis & Louisville | Re ee ae 604,690 5AQ, 
Atchison, a & Santa Fe oe fe BW rect 1'450'289 Chicago, Indianapo aay & 1 AOR Pn 32,319 7 
5 411,442 Net rating income.. 1,574, : 827,421 768,617 Pp 1g ; : 
May gross ............. “Sn Se ee ome. 61,086,738 May gross... ..--- 827.421 768,617 Net operatin a 380,080 2.03 2 
i me.. ; , i ] oss B15. et ope vee i . 
Net operating inco Net operating income.. 7,065,043 5.615 vies months gross... 4,389,076 4,144,061 Net operating income. 
Atlantic ce pol 3,551,433 Central of Georgia ~ Net operating income. 62,43 , Delaware & ‘ao asman 
Ma . cwowema ness s ,023, vol, . .... 1,470,245 1,232, : , . i BN OIE «4. basen Saeko 302, »£09, 
Net operating income.. 333, “ ease May gross pibeaeioents +e 115°204 30.644 Chicago, Milwaukee, St. Paul & Pacific Net Y Sperating income. 47.358 356,844 
Five months’ gross..... 23,700,544 Strett Net operati tf 7,489,196 6,338,842 aya gross ...... .. 8,660,724 8,425,613 Five months’ gross..... 11,320,073 10,279,318 
Net operating income.. 3,777,941 2,119,313 Five months’ gross. . "793' 658 254,897 4 iting income. 21,793 = *310,265 + =Net operating income. 1'876'599 940,791 
Cash, April 30.......... 14,260,460 oo Net operating income. . ; Net — g ao 42,690,714 41,078,300 * 
Current tabiliti apart 77998, 088 "Sab 83: Chesapeake & Ohio Se ee 23,361,494 1,806,389 Delaware, Lackawanna & pgp 
Current liabilities ..... ,995, 585, ; 980,648 M = epee 4,562,192 127,309 
- i, ees Ci seen. - 32,195,952 13,980, ay & 
) ee a a es eee... i ae Chicago & North Western Net operating income. ets Au a ate 
bonds, urre ssets .. 13-799 482 10 045,242 7,415,436 7.385.261 Five months’ gross. 
Baltimore & Ohio Current liabilities ..... 13,799, : May gross ....... sce ss | RO "404.715 Net operating income.. 3.295'312 ~2'162'088 
14,289,737 iInvested in stocks, Net operating deficit... 665,613 , ao 
Batre IEE :. "2iaps'521 |2'472,968 | bonds, &e. 1,307,268 700,639 Five months’ gross..... 34,671.75 33,439,113 
Net operating income. 73'507 045 65°131'761 Shed: tae see oes a ting deficit. . 1.735.120 1.729: 
, , eo 5,000 et opera i 
Net’ operating income. 11,744,242 9.636.365 = months . 6,866,000 40,86: 


Continued on Page 38 
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Week Ended Transactions on Out-of-Town Markets Saturday, June 26 











CHICAGO SECURITIES 
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Sacramento New York Stock Exchange pes al 
New York Stock Exchange” ** ‘Chicago Stock Exchange — San Francisco Stock Exchange San Francisco Curb Exchange 
New York Curb (Associate) one Curb Exchange Direct Private Wires 
10 So. La Salle St, CHICAGO Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
. e } bh 
Chicago Stock Exchange San Francisco San Francisco | Los Angeles | Los Angeles 
STOCKS. STOCKS. aeeetions are for bag “es CURB EXCHANGE } welday, es are bear _. bas STOCK EXCHANGE. 
Las ay, as prepared by the Ex- TOCKS ay. as prepare y ie Ex- | STOCKS 
2 Abbott L.. wy ry a ieee Siv Stl C.. = a a6 — - — Sales. eer im Low. Last. | 8°: aa | Sales. High. Low. Last. 
180 Adams Mf. 11. 11 11 | 50S BL W.. 21% 21% 21 ee 150 Al TG M. 1.50 1.10 1.10, STOCK EXCHANGE | 114 Security Un 40 38 38 
500 Adams R.. 10% 10 10%, 10 SW G&E pf 98 98 «98 STOCKS 133 Am T &T 1.65 1.63 1.63 STOCKS 3,000 Sierra Trad .05 .05 05 
500 Adv Alu... 7% 7 T% | 10SW L&P pf 90 90 90 | Sales. High.Low.Last.| 4,478 Am Toll Br .80 .74 .79{Sales. High. Low.Last. | 100 Sontag Dr. 11% 11% 11% 
700 Aetna BB. 11% 11 11%| 450Std Dr .... 4% 4% 4%| 109 alaska Junil 11 11 776 Ang Nati C 21, 20, 21 | 100 Assoc G&E, 500 S Calif Edi 23% 23% 23% 
50 Allied Prod 14% 14% 14% 750 Do pf... 17% 17% 1T%| 795 Anglo CNB 24 23% 23 700 Argo M.... 8% 7% 8 | % 2% 2%| 200 Do 6% pt 27% 27 27 
200 Allied Lab. 11. 11 11 150 Stork F ... 10 10. 10 99 Atlas Sor. i 146 | eet Se 7 500 Do 5%% pf 25% 25 25 
De a 2 Ott 150 Sun MT... 20% 20 20 250 Atlas Im D 14% 144% 14 | fs zm. Me Bal 600 Bandini. Pei 4% 444 ri 
-o+ Se 1,370 Bishop Oil. 8 - 7 a % i 10 Barker Bros 10 8 Coun Gas 
100 Ainsworth.. 12 12 12 , 1,250 Swift Co .. 233% 22% 23% 716 Byron Jack 26% 26% 26% 20 aviation Cp 6 6 6 | pf 37 37 «37 ~«& 6% pf...107 107 107 
130 Am Pb S pf 64% 64 64% 400 Swift Int . 30% 30% 30% pote 7 | 40 Ark NG,A 6% 6% 6%) 1.200 Barnhart-Mo | 100So Pacific. 44% 44% 44% 
3,450 Armour ... 11 10% 10%/,. 200Thomp J R 8 8 8% alam Sug 1,160 Banc Blair. 9% 85% | 300 Std O of Cal 40% 40% 401% 
100 AernoEquip. 12 12 12 300 Trane Co .. 2 19% 20% 7% pf.. a" 21% 21% ‘110 Bun H & S 24% ae 24%) 200B Ke & Oo 6 0 | 500 Sunray Oil. 3% 3% 3% 
800 Asbestos M 2 1% 1% | 5,350 Utah Radio 3% 3 3% 2. = Calay Cem. 7 ee) ‘ete Ges | er’ i. Gay — } 200 Superior Oil sone oo” a” 
pact gla Pa 400 Do pf”. 2% oe 2% 220 Calif Ink, A e ar at 6% pf... 87 87 87 | 1,800 Bolsa C O,A 4% 4% 4%| 3,100 Transameri 13 12% 13 
etek W..-- 6 F )lUCUM RP. 6 eo 435 Calif Pack. 35% 35% 35% | | $91Cities Serv. 2% 2% 2%|  100Buck Un O 05 .05  .05 900 Un O of Cal 23% 23% 23% 
20 ee Av ig 19 19 | . 200Wahl Co. 2% 2 2 | 130Cat Tr pf..103% 103 103% Sauteaaununw 2 so = 2 400 Well’gton O 10% 10% 10% 
hs a , . . . e 
1,100 Berghoft B. 10% M0, 10 | 143) WiOO-M. oy”6y “B| ius Claude NE 10% 10% loi, | 200 Curtis-W .. 5% 5% 5%! 200 Consol Oil. 15% 15% 15% MINING STOCKS 
. "300 Bliss & L.. 354 3414 351 300 Wis Bkshrs 7% 7% 7% 20 Cst C G&E. 102 102% 102%) 30 Domin Oil. 51% 51 514% 200 Consol Stl. 9% 9% 9%) 6,000 Black M C .33 .30 .30 
900 Borg-W ... 43% 43. 43 400 Wood Ind.. 104 10 10 490 Cons CI, A 41} 15 Edw Dental 26% 26% 26%| 100 Do pf... 17 17 17 | 94 00 calumet Ga 03 02% .03 
100 Brach & 'S. 20% 20% 20 nen ae. oe SS) Se te ‘by ‘by 35 Hobbs B, A 3.25 3.25 3.25, ‘Cre’mofam . | “"900 Cardinal Gd :36 35° “35 
300 Br F&W... 12% 12% 12 CURB EXCHANGE ee ie ae 17 Honokaa S. 11 11 11 | ; i *' 4,000 Imper Dev .03% .03 .03 
200 Bruce (EL) 18% 18 18 | 230 Do pf ... 97% 96% 97 | 25 Dist Bond. 5 5 5 
650 Butler Brs. 136% 13% 13%; 350A B & D. .50 .50 .50 120 Cal Pac pf 50% 50% 50% 2a ao bry = om | 500 Emsco D&E 14% 14 14 1,000 Tom Reed G .40 .40 .40 
100 Do pf ... 28 28g 28%| 4100C Gd M... .67 60 .60| 32 Di Giorg F 10% 9% %| 9 o33italo Petrol Ti 6} 67 | 19,300 Exeter 0.A.1.35 1.05 1.35 | 3,000 Zenda Gold .09 .09 .09 
100 CanalC ev pf 1% 1% 30% 907 Fr Benr Bi ™ % & 38 eee eet. Oe 26 0% | 1.485 Do pf.... 490 460 4.65 2 | gh ae re UNLISTED STOCKS 
ROC T PS pf. 60 53% 58%|  200Heldelb Br. 68 68 (68) 45) EMOn* Wks 22° 22” 32° | | 300Kleiber Mot .25 .25 .25] 400 Gen Motors 50% 50%; 50i2) 200 Amer T&T.165% 164% 164% 
650 Cen I 8... 1% 1% 1% Mal Rev... 2% 2% 2%| 250 Emp Capw. 16% 16% 164| 7800MJ&M& 100 Gladd McB. 194 19% 1912} 100 Anaconda C 50% 50% 50% 
100 Do pf ... 13% 13% 13% A. a oe. A. : =" uu” 120 Fire F Ind. 36 36 36. | M Consol .45 .45 .41; 1,600Globe G&M 11 105% 10% 600 Cities Serv. 2% 2% 2% 
2400C&SWU 2% 2% 2% 75 Sterling Br 6% 6% 6% € Fire F ins. $24, 28 omyq| 0-8 Matern BS OS, | See Om OM 100 Comm&Sou. 2% 2% 2% 
20 Do $7 pf. 48 48 48 & 10 Galland M. 36 3614 3614 | 13 Monol Port 3.00 3.00 600 Hancock O,A 23144 23° 23 300 Curtis-Wrig 53% 5% 5% 
100 Do$7 pl pf 88 86% 88 BOARD OF TRADE 570 Gen Motors 50% 495% 50% oa foe ¢ Bai | 700 Holly Dev.1.15 1.05 1.15 300 RCA ...... 84 8 8h 
9CS P&L pf 6 5% 6 | oos7 anaMinrt A & a 391 Gen Paiht.. 15% 15% 15% 525 Moun C Cp 1 a 100 Std Brands 11% 11% 11% 
70 Chain B.... 62 60% 60%! “Soo Rec rurw I 1 1°] 475Gladd, McB 19 19 19 45N A Aviat. 11% 11% 11% 4 Laces er fe — SR > 200 Warn BrP. 12% 12% 12% 
340 Cherry-B... 77 76 77 “cdiitwek 2 2 3 806 Gold State. 74 7 7 195 Oahu Sugar 35 34% 35 | 13-300 Lincoln Pet 37 .28 30 | —_————_—_— 
250 Chi&N W.. 3% 3% 3% 100 Distil & B 1% 1% 1 283 Hawai Pine 36% 36% 36% 6 Packard % % | SOL A ieee oY Up 2 
$253 Gu So"Fis tM ay S| Gain ate: BHR 2B] prenatal a Dak) Miliate ot a* a g| New Orleans 
"20CR ptctser 4% % Y% Sd ee i 940 Leslie Salt 40° 32° 3” 43 Pion’ er Mill 27% 26% 26%] 700 Menasco Mig 2% 2% 2% LISTED STOCKS 
ich hoe mas sag 108 | ME Te GG TOR TOM] Rs tonk GH ty Gh | aT Radio. OM TH Sh] B00 Mere bet a2 | sae High Low Las 
5 ab... D , 4 TR es P t ? i . - 
ose Sites S... 3% a ae COM Ligur... 35 mi SS locks At. 2 1% @ een, ts S, B 3B.) 100 Mt DiabloO 15 (76 10 6 DH Holm’s.140 140 140 
"20 Golem L&S. 35% 3544 35% | 1,201 TMNB. pi % Qiu sts 7 Do SKabt 25% 24% 25%| 2.000 Nordon ... 18 116 “16 CURB STOCKS 
450 Comw Ed..105 104 10416 / = Fer te Co. 3% 34 3% 1,193 March Cal. 23% 23% 23% 116 Do 6% pf 27 2 265¢41.300 Occiden Pet .38 .33 33 | 35% HortmnSaim % % % 
350 Comp In G 39 38% 38% | ee ve ove vn 10 Market St 10S Pac G pf 10 10 10 1,400 Oceanic 0.1.35 1.25 1.25 3,164 Jef Lake O 5 44% 4% 
1,460 Con Bisc.-. 5% 5 eo] a aaa? R pr pf 225% 22% 22% 100 Stand Bds.. 12 12 12 eon een 4 = on | 105 Do pf 5% 5 5. 
0 mers. Pi ? . 
Do 7% pf. 3% 3% 3%| Cincinnati 345 Meier & Fr 10% 10% 10% | 1.400 U § Petrol 1.90 1.80 1.80 200 Pacific Fin. 21% 21% 21% | 1 oc Ex.1410 1410 1410 
6,650 Cord Cp . 2 STOCKS 1,010 Natomas. 10” 9% “of ae Pe: ee a 100 Pacific G&E 2914 29% 2914 | pf 59 59 
70 Cud P pf. ‘107% 106 106 , = a 9% 10 W Coa Life 1514 15% 15 2,000 Republic P. 7” 6% 6%| 10 Panam “iii 
| Sales Teac baie tad 20No Am Inv 24 24 24 26 W Pac RR. 2 A 10 Panam ‘Lif 17% 17% 17% 
500 Cun D 8. 194% 19 19 =| °* Ss. gn. Low. Last. 300 N A Oil C. 13 12% 13 = 400 Rice Ranch .38 .38  .38 50 Std Fruit 10 10 10 
60 Curtis Lt... 7 6% 7 50 Alum Ind.. 7 7 7 $1,000 M & L ctfs.114 114 114 1,400 Richfield O. 9 8% 8% 7 “ 
200 Dayton Rub ae 55 Am Laund. 26% 264 26%} 79 Otciden_Ins ast oath 2att —_—————_—_— 200 Do war... 34 3° 10 Wesson Oil 44% 44% 44% 
i i. . Vv > ly “ne a 
300 Do A.. 27 | 75 Burger Br ‘| 1.210 Do B 9% ou “9 : 100Rob P Mar 7 7 7 LISTED oe 
100 Dix Vor.. : Tay Ta 18% | pf ..... 3% 3% 3Y| j'gs¢Pacit GRE, 298 296 29% St. Louis 400 Ryan Aero. 2% 2 2 | $14,000 NO Cy RR ; 
190 Dodge hie Ft | ty] a | 31 Champ ~~. 108% 100 1,086 Do 6% ist ; STOCKS 100 Samson pf. 3% 3% 3% Mtgs 5s. 103% 103% 10314 
y Fap.. H ree 29% 29 
500 El Househ.. 71% 3 - | 5 Cin Ball Cr ; 474 p> 514% % ” Sales. High. Low.Last. . 
150 Elgin NW. a. ag pone 1 = oft ott oft re 26% 26% 26% 8 AS Aloe pf.110 110 110 Orders Executed on Baltimore Stock Exchange 
300 Gard-D new 21% 21” 21” + 5% on ayo” ate" 143 Pac. Light. 4214 411, 421% 205 Amer Inv.. 21 20 20 & B 
Ser Me hk a] Bey oe Hh TH] atte Ea ae | Bo x ox cx! ~=STEEN BROS. & BOYCE 
en seh ‘Ss in St y.. ee : 
250 Goldblatt .. . 36 36 36 415 Cin Tel ... 86% 86% 86 263 o nv, Bt 20 x 13Ty 40 Do pf ... 32% 32% 32% 6 S. Calvert St. Bstablished 39 Broadway 
750 Gt L Dr... 18% 18° 18 105 Dow Drug: 7H 7 7 30 Do @% pfiso” 138 ise nol Century El. 92 92 92 BALTIMORE, MD. 1858 NEW YORK 
. ; 310 Paraffine . 65 65 65 Coca-C Botl 38 37 37 Plaza 8400 BOwling Green 9- 
10 Harnischf.. 14 14% 14% 37 Early & D. 25 25 25 350 Ry BARity. 12% 1g% so 5Dr P 35 35 35 — < owen 9-0020 
1,100 Hell G Br. 9% 9 9 10 Do pf... 113% 113% 113% y sae aa cane eee Hagerstown, Md. Louisville. Ky. 
OHWMP.. 9 95% 9% 17 Form Ins.. 17% Ty 525 — A 80% 80 80% 50 Elder Mfg, Members New York, Baltimore and Onicage Stock 
ER, S&B 52M 52. 52% 25 Fry-Fyt, A. 16 bs = 870 Do B ...77 72 7 1 © hei Ree 7% #76 76 Exchanges, Chicago Board of Trade and Commodity 
100 Horder .... : 16 16 207 Ginion Art. 30 30 30 — Boone F. 10 ist? ist o Baws 104 103% 103% Exchange, Inc. 
4 Ht a ak] “SR Gaiam 7 “1 | Hg geting ot Ta “Eg “a | SE mer Bi peated os 
20 Il _N_U pf. 10244 102 10284 102% 39 Do pr pf. 4% 4% 43] 350 Shel BON am 2th 27h 20 Mam-Brows 3% 3% 3% Baltimore Stock Exchange 
50 Ind S Pr 84 28 Hobart, A.. 43 42 43 , 2 i 
700 Jarvis WB. 23% 21% 224 10 Julian & K. 21% 27% 2Ty ee es ee ee 43 Hutte gab ue on” ae STOCKS STOCKS 
200 Jefferson El 37. 37 37 167 Kahn 9%, 9%| 210 South Pacif. 13% 45% 45% 483 Huttig S&D 14% 14 14% = 
50 Joslyn Mfg. 45% 45% 45% i. ine sok we 190 “a” 108 J 661 mand Oil C 1% 40% 40% 336 Intl Shoe.. 42 41% 41%] Sales. High. Low. Last. | Sales. High.Low. Last. i 
3,600 Katz Drug. 10% 9 9% 97 Kroger .... 20% 20 204 OT 1 4 75 Key Co ... 12 10%, 11% 450 Arundel ... 21 20144 20% 20Pa W & P 73 73 73 
100 Kellogg Sw 9 9, 9% 8 L Miami G.102 102, 102 = naw _. 42 42 42 100 Knapp-Mon 307 Atl C Line. 52 51 51% 950U S F & G 22% 22 22% 
900 Ken R Tel =. 21% ex 90 Magnavox.. 1% 1% 1% = oo on ay ost oat oat ast * eee 3 ' 34 8634 S Balti Tret 1% 1% 1% 46W Nat Bk. 35 35 5 
cm p 100 Nat Pumps. 11 11 11 ~ : ac-Christy 16 16% 16% pivt i 3% «4 
950 Kerlyn O A 6% 6 6 179 P & 58% 58 58 | 18-279 Transamer. 138 12% 12% 125 Laclede Stl. 24%, 24 24 395 CGE L&P.. 67” 64" 64 ODD LOTS 
400 Kingsb .... 2. 1% 1% 140 Rendall, A. 9” 18% 19 | 2-078 Richf Oil.. 8% 9 20 McQ’y-Nor. 50” 50 50” 132 DoS%pfA..113% 113 113 139 Arundel ... 21% 20% 20% 
500 LaSalle Ext 2% 2 2% 135 Rapid ..... 28 27% 27x} 1-360 Un Oil Cal. 23% 23% 23% 158 Mo Porti’d. 20 19 20 200 East . jAse° 24° «22% 22% 24 Bl & Deck. 26 2 
60 Lawbeck pf 41 40 41 34 Uni Milk, A 3 3 = = lca 3 io 19 19 5 Nat BM pt. 113 113 113 45 Do 36 36 36 40 F & D Md.123l4 121% 122% 
300 Leath ..... 8% 8% 8% 8US Play C 25% 254 254 + wenn oe = 14% 14% 350 Nat’l Cay 8% 180 F & B Md. 122% 121 121% 102 H Oil pf... 21% 21% 21% 
Ria .....% B&B @ 295 U S§ Print.. 4 4 a Ag 52 16 Do ist “san a. 107 62 = of AMA 13% 13% 13% 33 N Am Cas. 13%, 13% 13% 
ec a ad a DS a aos: 
ncoln Pr. 100 Wurlitzer... 21 21 21 ’ * 1,500 H e pf n 2 201 2% 
30_ Do pf ... 40% 40% 405 41 Do pf. 116% 114 114% CURB EXCHANGE, 25 aL Beas viamev is u fe ae a 3% 3% a ppc: 
3,100 Lion O Ro. 32” 308 31” Oe ee LISTED meats: = m= 720 M-T. Oil x. is ae 3 Sie 23500 BT ist'deb eee 15 
"200 Loudon P.. 4 93% 4 | ; ; 20Cal A T,A18 18 18 — vw ‘i 
Miaka 2 os 3 Philadelphia 1,400 Card Gold. .36 .35 36 tae wk 1% 1% 1% 300 N'A Cas. 18 ome whee 
700 Marsh Fid. 24% th 23% aaunl 2,100 Cen Eureka 1.35 1.30 1.30 a a 3 a zn 286 55N C RR... 99% 90% 30% . rt eet ee 
150 McC R A.. 26 4 M4 ypress . 00 1. en 
5,050 M & M A. 4% 55% 3,975 Holly Dev. 1.05 1.00 1.00 110 Sec Inv .. 60 
iy Bl ag on on” ome _, aie ail ggg | 325 Int’ Cine.. 115 110 110 151 SWBell pf.:118% 117 117% nis 
1'900 wa 3, ix ia 40 Amer Super 1% 1% 14%] "60 Men M y- 2°30 240 2°50 10 Sterlg-Al pf 8% 3% 8% L J S( HUL | 7 
000 Do war... 2% 2% 2% or ten aes he 38 3737 4,100 Nev Gold.. “20 “20 “20 | 383 Wagner El. 43% 40 431% ° e 3 
700 Midiand U. 2 1G ~ Bf ohh 113, 44 is oot yok se sm 2.50 | BONDS Members Cleveland Stock Exchange 
310 Bu #\ 1,000 Pac Dist... 1.45 1. 2,000 N i ildi i 
a migivPie Pi ; 42 Budd Whi. 8 7% 7%] iooRyan Aero. 2.05 225 Ean | #7800 Seutle 5510% 106% 106% |] Union Trust Building Cleveland, Ohio 
340M & H pf.. 3% 3% 3 ea yon oN 24 2 2y 20 Sher Swan. 6 6 6 po 94 93 94 Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
50 Modine .... 37. 37. 37 nN Y we 104 104 104 1,600 Stearm H.. 1.55 1.25 1.45 3,000 Do 6s(un- NEW YORK OFFICE: 76 Beaver Street 
199 Monroe, C.. 8% § .S4| 205 Do Phila.iss 125, 1254 S15 Views Ear ‘ii 220 2:30 | 000 Un n'a); 93% 93% 93% ||| Telephone Digby 4-6929 A, T. & T. Teletype NY 1-1541 
409 Lehigh Nav 625 D a: , we ; K 
10 Mont aw A.138 138 138 o pf.... 1 16% 16% 2,000 Do c-d... 25% 25% 257 
Mitten BkS 2% 24 2% ve 
80 Nat B pf. 29% 29% 29% 109 7 
; 47 Do pf.... 2% 214 2% 
50 NatUnion R 1% 1% 1% ss uraLlas 3 
300 Noblitt S... 40% 39% 39% atl ¢ Cleveland Stock Exchange 
913 Penna RR.. 37% 35% 35% 
44 A Car... ont zat ae | 5.344 Pend CP as ay First Bank Stock Northwest Bancorporation STOCKS STOCKS 
850 N W Bancp 11 10% 10% stem a Minnesota Mining & Manefacturin Minneapolis Brewing _— eee, 1 ae High.Low. Last. 
20 Oshk BG pf 27 27 27 barry 175 175 175 8 P 46Am C & B. 18% 18 18% 560 Lamson 10 10 10 
50 Parker P... 23 23 23 300 Cl C Ir pf 93 85 85 334 Leland Elec 19 14% 19 
200 Peabdy CB 1% 14 1% 961 Phila HIP ~ 21 WELLS-DICKEY COMPANY 12 Cleve Ill pf.105 105 105 1,080 Lima Crd.. 8% rita 8% 
20 Perf Cir... 33% 33 : 331% 124 Phila El pf.110 108% 110: Established 1878 185 Cleve Rwy.. 52 = 49 15 McKee B .. 43 43 43 
400 Pictor PP. 6 5% 6 70 Phila In W 32 32 Members Min is-S . 175 Do ctfs... 52 «.. 150 Medusa C.. 44 44 44 
550 Pines W.... 2% 2% 2% 100 Phila R Tr 5 = 5 I Minneapolis-St. Paul Stock Exchange 100Cl_ & B Tr | & 175 Nat Ref.... T% 1 T% 
350 Potter ee 38 3 “au 73 Do pf.... 8% 7% T%|| Atlantic 4201 Minneapolis Teletype-MPLS 287 1, =  —y Be = ret ~ 3348 bo Nat Tile... 45% 4% 4% 
“wane 465 Phila Trac. 10% 9% % ‘om g 5 1 Nat Tool... 2% 2% 2% 
300 Process Cp. 1% 1% 1% 437 Salt Dom O 15% 14% 14% ae Dow C pf.. 112% 1124 112 2 Do pf ... 15 15 15 
50 Pub Sn p. 70 70, 70 - 31 Fault] Rub. 26 50 Nestle-LeM. 1% 1% 13 
323 Scott Paper 41 39% 39% u stle- 1% 1% 1% 
20 Do 6% pf.109% 109% 109% B 29% 297 29%! . 110 Fed Knit. ot ot oot 70 1900 Cp A. 2915 291, 291, 
120 Do 7% Pf-l15i 115” 115 360 Tonopah Mt x t°| Minn.-St. Paul Milwaukee a * * 30 Ohio Br B: 55° 5x” 58” 
a nee er O... = 110 «(111 478 United Cp. 4 44% 4%) 500 GenTire rts sd 55 Packer Cp.. 15 15 15 
ayth ; 5 65 49 Do pf.... 3 354 36% LISTED STOCKS GRAIN AND STOCK EXCHANGE 125 G $7 2d pf.111% 111% 111% 280 Patterson-S. 23 23 23 
00 Do = I% 1% 1% Uni Trac ie 4% Auls l High 46Gr L Tow. 37 35 35 350 Peerless ... 6% 6% 6k 
50 Reliance M220... 4'382 Un Gas Im. 12% 1% 11%| 10 Saas —— 63 Do pf... 71 71 71 410 Richm Brs. 48 47 48 
Set Reve ME 3t7 Do pf. "104% 102% 103%, 100 WH Barber 17 17, 17, | Sales. High. Low. Last. 66Greif Brs A 51 51 51 10Seiberi! Rub 6 6 6 
150 SangamonE 37 36 36% igt W'tmerel'd. 12% ae tim%| 230C H Mines. 2% 2% 2% 50 Bucyrus-Eri 16 16 | 16 30 Haile B pf. 46 46 46 15 Do pf ...45 45 45 
200 Schwitzer C 20 19% 19% 77 W'tmorel'd | 140 Minn Brew. 6% 6% 6%! 50 Hecla Mine 16 16 16 2H MA pf.. 97% 97% 97% 100 Troxel Mfg. 8 8 §8 
50 Sears Roe.. 87% 87% 87% Coal ... 9% 9% 9%! 170 Minn Mine. 39% 3914 39% 25 Harbauer .. 13% 135% 13% 150 Upson-F ... 10 9% 9% 
200 Serr C B.. 10% 10% 10%! BANK STOCKS (UNLISTED) 25 Modine Mf. 37 37 37 30 Inter} SS... 60 58% 58 174 Van Dorn I, 7% 6% 6% 
100 Sign Stl ... 31. 30% 31 | BONDS 2.217 Fst Bk Stk 13% 13% 13% 25 Sivyer Stl.. 22% 22% 22% | 26 Jaeger ..... 31 31 31 738 Weinb 25% us 25 
50 Do pf ... 30% 30% 30% 31,000E1&Peo4s 11 10% 11 402 N W Bancp 11 10% 10% 100 Wis Bkshrs 7% TK T% 410 Kelley .....25 25 25 100 WRI pr pf.100 100 
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Transactions on Out-of-Town Markets—Continued 





MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & 
Established 1919 
Members Detroit Stock Exchange 
. a Penobscot Bldg. Rand. 
etre 


Detroit 
ST ocKs” 
| Sales. High. Low. Last. | 
2,420 Tivoli .. 6% 5% $i | 
895 T Moore. 34 3 3% | 
co. 100 Union Inv.. 10% 10% 10% | 
400 Unit Shirt. 7 rj a 
| 100 UnivCool,A. 7 7 7 

1,200 Do B.... 5 4%, 4%, 

5625 1,225 Warner . 1% «1 1% 

Michigan 550 Wayne S... 5 4% «48, 





Detroit ck Exchang 





200 Wolv Brew. % Os 4 
300 Wolv Tube. 13% 13% 13% 


e UNLISTED 














Boston Boston Pittsburgh 
STOCKS STOCKS STOCKS. 
Sales. High. Low. Last. | Sales High. Low. Last. | Sales. High. Low. Last 
257 Bos & Alb.131 130% 131 35 ReeceFldgM 2% 2% 2% 895 Mount FuS & 7% & 


10 Do (s.15).129% 129%, 129% | 
15 Bos&Maine. 10 9% 9%) 
15 Do pf St. 6 6 6 | 
130 Do A St. 12 10% 10%! 
33 Do B St. 13% 13 13 
280 Do pr pf. 40% 40 40 
5 Bos & Prov.137 137 137 
245 Boston El.. 62 6114 61%! 
170 BosHer-Tra 27 2614 26%) 
10 Bos Per Pr 14 14 14 
586 Copper Rng 11 en 105% | 


238 Shawmt As 13 
50 Suburb Elec 1% 

5 Do 2d pf. 50 
5,668 Torrington.. 36% 

315 Un Twist Dr 32 
985 Utd Sh Mch 8714 
115 Do pf.... 39% 
7,100 Utah Met&T 2% 
55 Venez Hold 1% 


BONDS 


125% 12% | 200 Natl Firepr. 5% 5% 5% 
15 lm 4,500 Phoenix O. .06 .05 .05 
50 500 Do pf.... .10 .10 .10 


35 i 275 Pitts Brew. 414 #4 + 
31% 32 4 Pitts Pl Gl122%% 122% 122% 
85 85 | 200 Pitts Sc&B. 13% 13% 13% 
38% 39% | 50 Pitts Stl F. 16 16 16 
2° 2%) 200 Renner .... 1% 1% 1% 
1% 1% 


| 1,000 San Toy M .02 02 = =««.02 
+ 1,607 Sham O&G. 7 6% 6% 





a4 A d.... 19% 19% 19% , | : 100 Std Stl Spr 23° 23 23 
STOCKS STOCKS. 42 am T & T1644 1644 164% | ns "Do er . any sett sot) SOOUS Ar SMe, oo 105. 20| 790 Victor Br. 95 95 95 
Sales. a Sales. High. Low. Last. | 50 Borden ... 23° 22% 23° | 43 Do pr pf. 56% 55% 55%|  850E Mass 5s, 83 83 8&3 | 152 West Air B 42% 4114 4214 
589 Auto City.. 14% 1% 1% 50 Home Dairy 10 10 10 on oe 13% = . 168 E Mass Ry 2% 2 2 3,000 Do 58... 84 84 84 46 West E&M 142% 13774 142% 
425 Baldwin ... 1244 12% 12% 250 Hoover .... 15% 15% 15%| ica 4 470 Do adj... 6 5 a 30A M Byers 19% 18%, 19% 
305 Briggs .... 40% 40% 4014 295 Hudson .... 1446 14% 14%| 338 Consol Oll.. 15%, 18% = 120 Eastern SS.. 9% 8 175 Am Rad&SS 19% 19 195% 
130 Burry ..... 5% 5% 5! 1,375 Hurd ...... 1 % 45 Gen Foods. 37% 3714 37 826 Edis El 111131 127% 12055 Pittsb 156 Am Roll M 345% 33% 33% 
100 Cons Paper 18% 18% 18% 530 Kingston .. 4% 45% +@| = oe ante 3” soe ons 120 Employ Grp 20 19 19% itts urgh 35 Am WW&E. 16% 16% 1654 
175 Cont Mtr... 214 2% 2% 300 Kinsel .. % W it] 80 corer 20 Tote 1948 385 First Nat S 411% 39% 40% sTocKs | 274 Anacon Cop sain 48% 51% 
200D & C Nav 2% 2% 2%4 100 Lakey 4% 4% TOB' ly v2 1% | 20 Gilchrist Co 12 11% 12 . 165B & O RR 27% 25% 25%; 
Lio Det Greer aR A | 15 Masco ie i Saw Pee ae, ~emeene st tlt High.Low.Last.| 195 Cities Serv. 3. 2% 3. 
30 Det Edison.112° 112 112 100 McAleer ... 1% 1% 1%) 13 Nat Dalry. 220 357 35% 30 DOA... 4 ft 2h} 40 Arkansas G 7 6% 7 15CollO& G ™% TH TM 
300 Det Mich S 4% 4% 4% 2,835 McClan Oil. % % i 347 one eet 19% 19% Pe4 35 Do pf.... 38 36 37% 6Armstr’g C 60: 601, 60%) 80 Curtiss-Wri 5% 5% 5% 
ee Det Pages. oy bly 100 Micromatic 2% 2% 2 295 Std Era, ds lim 1% 11% 475 Helvetia .. .60 .60 .60 300 Auto Fin... 4% 4% 4%|  268General El. 5314 51% 51% 
176 Det St! Cp. 201% 201% 20% 110 Motor Prod 29 29 29 ists 8 8 5Int But H. 26 26 26 165 Blaw-Knox. 235% 23% 2344 869 General Mo 51% 4914 50 
100 Eureka .... 7% 7% 7% 380 Murray .... 11 11 11 | 117 Isle Royal. 3 34 3% 1,445 Carnegie M 1% 1% 338 Packard ... 8% 8% 8% 
160 Fed Mogul. 1 15% 15% 1,212 Packard... 8% 8% 8% B 127 Loew’s The 14% 14% 14% 480 Col G & E. 11% 11% 113, 135 Pennr'di vte 3% 3% 314 
150 Fed Mot Tr rid 66h 1,045 Parke Dav. 37% 37% 3715 oston 1,460 Mass Ut As 3. 3. 3 515 Devonian O 24 22% 22%} 294 Penna RR 37% 35% 35% 
100 Frankenm’h 15% 13 1% 340 Park Wolv 14% 1416 14%) STOCKS 27 Merg’thaler 44 43% 4315) 40 Follansbee 810 Republic Stl 364 335% 34% 
460 Gar Wood.. 114% 11 11% 860 Pin Metal.. 44 4% 44), ; 605 Narragansett 7% 7144, 73, Bros pf. 2914 28 28 395 Radio Cor 8% «8 81 
812 Gen Finan. 5 3% BAL | 1,320 Reo. ....... 5% 51h ee High.Low.Last | 1,805 Nat Tunnel 4 3% 4 | 1,735 Fort Pitt Br 1. .90 2. 1 50 Rust Ir@Sti 11” 11 11° 
1,786 Gen Motor. 49%, 5016 | 1,775 Rickel .... 514 5 91 Am Pneu pf 2% 2% 2%) 334. NE Teleph.119 117 117 | 45 Har-Walker 40% 40% 164 Std O N J. 66% 65% 65% 
575 Goebel 6 6 6 300 Riv Raisin.. 5% 5 33 25 Do Ist pf 16 16 = «16 7,517 North Butte 114 1 i 149 Koppers pf. 10814 ore 10735 | 120 United Corp 41 4% 41 
1,600 Grand Val.. 1 1 1 797 Std Tube... 5% 5 dig| 5 Big Sanfd 63 Old Col RR 20 1815 20 | 1,060 Lone StarG 10% 10% 101,  886U S Steel 100% 94% 9614 
245 Hall Lamp. 4% 45% 45% 100 Stearns .... 21 21 21 pf 110 110 110 360 Quincy Min 7% 7 4 107 Mesta Mac. 624% 607%, 62% 6 Warner Br. 12% 12% 12% 
Railroad Earnings New York, Chicago & St. Louis Seaboard Air Line 
1937. 1936. 1937. 1936. 
Cash, April 30. 7,092,096 2,984,741 May gross ............ 3,564,392 3,097,296 
Continued from Page 36 Long Island Current assets . 14,295,971 7,760,152 Net operating income. 325, 171,030 
1937 1936 Current liabilities 6,316,364 8,503,342 Five months’ gross. . 19,978,702 i 535, 685 
zi . ; : — é tInvested in stocks, Net operating income.. 2,843,624 1,126,490 
Denver & Rio Grande Western Net operating income.. 110,051 227,788 pons, Oe. ...... ..... 29,110,428 29,968,576 
1937. 1936 — months’ oon. ae eed Funded venne due six Southern 
Net operating deficit. 329, +272,418 months . He 17,330,000 930,000 May gross 8,079,691 7.46 
May gross .... 2,046,167 1,947,386 = ef ton RG ig ty 464,175 
Net operating deficit. 382,87 171,941 Louisville & Nashville New York, Ontario & Western a tc income.. 1,313,251 _ 1,300,588 
Deficit after charges. . 865,694 oe 455 Five months’ gross..... 43,111,326 37,564,783 
Five months’ gross..... 10,226,912 171,663 May gross 8,019,480 y 203,276 April net loss.......... 60,987 21,304 Net operating income.. 8,289,129 6,511,650 
Net operating ‘deficit 581.571 tte 145 Net operating income. 1,566,408 1,488,891 Four months’ net loss. 441,109 161,092 
Deficit after charges... 2,912,230 2,179,592 Five months’ gross. . 37, 809,407 35,440,312 Cash, April 30 190,380 184, pod Tennessee Central 
Net operating income.. 6,943,516 6,606,687 Current assets .. 1,623,199 1,371,64 ST OS oo tenn e ces 203,294 175,525 
nan tt Si Maskanac - Current liabilities 3,169,513 2,113, B12 Net operating income.. 20,875 14,377 
: 79,625 62,015 Louisiana & Arkansas tInvested in stocks, Five months’ gross..... ,062,401 967,732 
ed Lene inns’ * 5196 4'350 May gross ......... 496,716 489,213 bonds, @c.......... : $00,000 800,000 Net operating income. 138,548 151,116 
Five Dearie ares ne ie 2 eee a.. Sa ieee a —— 6h C6 6 T & Pacifi 
: ; aoe +7" iv ths’ gross. 2,425,160 2,280,750 es is —_ O4,¢ exas & Pacific 
Net operating income 38,117 7,100 Nee aperatine’ i : pepe Gia 4, ; 
perating income 477,106 540,380 . Cash, April 30..... 3,167,173 2,632,809 
, ; Northern Pacific Current assets ......... 9,842'449 8.301670 
Detroit, Toledo & Ironton ‘iii Maine Central May gross ....... .... 5,082,128 4,646,091 Current liabilities ..... 319211526 3,508,188 
ee ie at oi. J 049 ay zross ,063, 993, et operating income. 667 215,013 tInvested in stocks, 
May gross 613,917 ¢ M 1,063,241 993,593 Net ti 335, I 
Net operating income. 157, pot 3.450776 Nef operating income 195,888 175,224 Five months’ gross..... 24,931,934 21,248,522 CS a 74,930 87,740 
Five months’ gross..... eH eet Surplus after charges. 52,424 48.580 Net operating income.. 2.574.902 909,83 Funded debt due six 
Net operating income. a, 735 a reece gross.. ee rood ey | ae — = 13.713, ,412 9,898,424 eer ree mae 499,000 499,000 
_ Net operating income. . : urrent assets ...... 463,957 23,265,485 
Erie . — Surplus after charges 374,231 *288, 339 Seen ‘iahities Se 9,633,764 7,784,051 Union Pacific 
April net income....... 351,772 49,39 nvested| in stocks M — , 
Four months’ net in- Minneapolis & St. Louis _bonds, &c ; ..... 4,512,861 4,816,849 Net operating income... 1259" 133 see iat 
> >See 985,534 *122,770 May gross 670,854 738,345 Funded debt due six — Five months’ gross... .. 62, 465,680 53,969,270 
Cash, April 30.......... a 74. 139 19,204.84 Net operating income 984 77,121 months .............. 344,000 44,000 Net operating income.. 4,141,274 3,167,044 
re ee is Five month x ros .. 3,223,933 3,351,114 . . 
Current liabilities 30,734,129 30,941,302 Wot cnerating eorsli ; 121,506 “f140,468 Norfolk & Southern widibiniin 
nveste in stocks, : ay gross we 422 346,044 5 ‘ . 
pronds. ec... Re -. 8,734,141 8,720,292 Minneapolis, St. Paul & Sault Ste. Marie Net operating income. 5,237 1470 Net’ cperating income. 860,880 665,976 
oo ue SI% 6. 139.569 2.066.022 May gross .... . en se Co Se 1,921,335 1,703,614 Surplus after charges.. _ 4521633 447'812 
Dimes erie wer acs > ,139, 066, Nei operating Cn ag 210'115 342'051 et operating income. 102,290 29,140 Five months’ gross. 7,952'989  7,019°225 
Florida East Coast Five months’ gross..... 10,550,882 9,775,405 Norfolk & Western Net operating income.. 3,741,638 3,375,175 
Ne Y ic < j . oe Ss s ; “= ; 
ie... 666,477 781,269 Net operating income 310,016 45,335 May gross ... _ 7,909,850 7,238,395 urplus after charges.. 2/6831474 2'158,929 
Net operating income. << eee (Excluding Wisconsin Central) aoe ee ‘income. . Serie 2,471,680 Wabash 
Five months’ gross. 5,409, 4,815,022 May gross .. 1,237,961 1,234,169 Jotal income ... (681,361 2,487,367 ay gross ae : 
Net operating income.. 1,338,089 1,154,504 Deficit after charges... _'554,120 "393,767 $urplus after charges. Guten <n Net operating income.. "238016 "403°241 
' ; P coke Five months’ gross.. 5,413,098 5,188,882 Net ti 8! oe pire y ’ ’ Five months’ gross..... 19,919,295 18,610,028 
Fort Worth & Denver City Deficit after charges... 2'923/553  2/837,812 ot pberating income. . 13,566,332 12,570,164 Net operating income.. 2,386,228 2,131,902 
(Colorado & Southern) ; a =e - 13,967,80 Tey i) -. 2,386, 131, 
— . 7 " aan 6 after charge 2¢ .902,645 7 
May gross ............. 515,110 403,342 Missouri-Kansas-Texas et ‘April 30. arges.. a a 186 13°978 roy Western Maryland 
Net operating income.. __56,177 *11,659 May eross ...+.., 2,543,451 2,444,206 Current ake - ,514,381 27:336,609 May gross ............ 1,411,639 1,277,828 
Five months gross..... 2,515,601 2,245,277 Loss before adjusted Current liabilities ..... 8.037.626 5,233,860 Net operating income. 315,824 298,039 
Net operating income.. 367,351 288,480 bond interest ....... 152,201 186,663 tInvested in stocks, Total income. -. 326,961 302,457 
iia Northern Five months’ gross..... 12, 411,469 11,941,205 onds, &¢c.... ..... 12,038,263 18,929,256 Surplus after charges. . 65, < 38,388 
x SD Loss before adjusted Five months’ gross..... 7,717,424 6,591,487 
May gross ............. 7,691,509 bond interest - 427,441 991,855 : Pere Marquette ne ota gl income 2,175,425 1,794,087 
Surplus after charges.. 1 368. "$98 .., 328,790 : . Cash, April 30.......... 5,162,960 3,346,922 otal income............ 2,206,723 1,820,368 
Five months’ gross..... 32,087,613 28,584,239 Missouri Pacific Current assets ....... 9,473,461 7,780,830 cov gy t | caatees — 
Deficit after charges... 2,287,637 3,512,112 May gross .... 7,062,429 6,765,031 Current liabilities 6.354.363 5.466.296 April 30.......... 2,582,281 2,591,912 
Cash, April 30.......... 8,509,702 15,558,002 Net operating income.. ‘371,816 _ "311,319 fInvested in stocks, Current resets weve eee 6,493,443 5,468,990 
Current assets...... a 93, 270.193 30,934, Five months’ gross..... 38,065,159 34,282,900 bonds. aet.....<..... 58,616 27.244 Current liabilities 2,333,583 2,240,559 
Current liabilities ..... 15,694,219 14,329,538 Net operating income.. 3,768,626 2,732,244 Funded debt due six tInvested) in stocks, 
en, in stocks, ‘cco seen f f months. ....... Be clareis’s 292,000 170,000 oe =.;: “aie aie 627,977 506,558 
te eee a i ee One Mobile & "aa ee Pittsburgh & Lake Erie | . 172,000 172,000 
montns aoe meienes.e 59,981,000 101,950,000 Net operating ve oe 109 14 “30,080 - : (New York er 76 Western Pacitic 
Gulf Coast Lines ¥ive months’ gross... 5, 4 4,062,835 ay sTOSs ..........-.. 1,824,036 May gross ............ 388,65 y 
aE? : Net operating income. 603,318 212,869 Net operating income. . 506,836 Net ew operating er 
(Missouri Pacific) 5 = aa eee 
Five months’ gross. * oF 434 7,721,102 | “are *210,616 *149,598 
ag es ind i os0% ge“ ““ Nashville, Chattanooga & St. Louis Net operating income. 2,000,520 1/686,217 Net deficit ............. 433,916 360,326 
ee coereting too e. ope ATS s.74a0an May gross ......... 1,194,312 1,095,151 Pittsburgh & West Virginia Five months’ gross..... 6,295,178 4,992,681 
Net operating income.. 2'467'285 872,188 Net operating income. . 45,129 0,23 aaa oeoas 36: Net — _ 
-. Five months’ gross..... 6,383,665 5,550,459 Net & scar Oe see 63,998 327,772 income ... : *615,801 *510,344 
Gulf, Mobile & Northern Net operating Enns. 877 686 342'921 ad _ cn ome gaa . oat , = for Net deficit ............. 1,714,174 1,544,816 
Ce ee 673,904 606,074 ash, April 30 - 1,235,390 999,23 Net operating income. "529,857 564,222 Wheeling & Lake Erie 
Net dperating income. Tinggs  Tigags Current assets. GANAS 4 2H May gros nen 1581-790 1.215902 
Sg months’ gross..... 3,242,784 2,858, 567 tInvested in iain. ree Pullman Cc ‘ompany Net operating income.. 419,437 150, 
Net operating income. 571,608 468,357 peniaa va... ~” 4.705.828 1.700.445 (Transportation operations) Five months’ gross..... 6,977,902 5,713,268 
Illinois Central Funded debt due six Apell grees. ....-..».... 5, 004, 221 4,438,373 Net operating income.. 2,046,793 861,794 
: months ..... ..... 120,000 120,000 et after taxes. = *40,118 y ‘ 
sey ae . 9, eit = a id Four months’ gross. a1, 112,665 18,278,905 ne oe * 
ict operating income. . au «tn New York Central Net after taxes... :739,408 — 1,124,094 eiiiie sleet dhaiipee: a Te 
Net operating income 4,747,758 4,988,937 ~ 30" operating FEN a iz. = * Py cus see Five months’ gross..... 5,137,784 4,586,522 
Indiana Harbor Belt Five months’ gross.... .155, 829, 496 ad 029,465 90 operating income. . <7 .oes + 20.277 Deficit after charges... 427,574 766,410 
, Net operating incom 21,345,947 4 , ’ . *Loss. iI — > P 
(New York Central) ; E P 5 ati Five months’ gross..... 26,588,771 24,441,182 affiliated companies, “tes of ance Oe es 
porn net then pts 126,753 175,842 New York, New Haven & Hartford Net operating income 6,466,803 5,480,180 F . 
our months’ net in- Pp 3 4 
- May gross we 6,897,294 6,349,556 Rutland 
peme <.... , 546,764 489,827 Net operatin ‘ 
I 4 ‘income 161,441 421,495 (New York. Central = 
Int al-G N Deficit after charges. 770,403 614,951 * psec: CHAIN STORE 
™ ernational icons een Five months’ gross. 34,463,899 31,263,248 May gross 310,936 295,195 SALES 
issouri Pacific) Net operating income 3,274,406 1,610,818 Net operating income. . 26,557 24,631 ; P. C. 
: 3 & ‘ 937 ; 
May gross .. 1,042,176' 996,848 Deficit after charges 1,558,708 3,813,916 Five months’ gross. . 1,483,070 1,337,542 1937. 1936. Gain. 
> a ———- deficit. PS - ; a nie April 30. ease ae mantle Net operating income. . 34,536 *54,524 Interstate Department Stores, Inc., includ- 
— months’ gross. . 5,465, ,823,287 current assets 20,452,1 ,431,210 St. Louts-San Francisco ing company’s own departments and ex- 
Net operating deficit. . 781 14,476 Current liabilities 54,053,444 41,917,243 cluding eee and leased departments. 
Lehigh Valley ‘Invested in stocks, May gross ....... 4,039,092 3,896,352 May ......... 2,119,932 2,050,840 3.4 
senig alley bonds, &c 26,175,047 24,585,659 Net operating income 200,946 188,082 Four months 7'658. 790 6,928,057 10.5 
May gross. 4,247,539 3,929,485 Funded debt due six Balance for interest. 208,245 202,576 =" : 
Net operating oe a 415/288 705,615 arith s, 2,212,055 1,162,000 Five months’ gross. 20,931,792 18,763,905 Kresge (S. S.) Company 
Five months’ gross..... 21,841,979 19,500,161 $Profit and loss deficit. 13,695,500 8,373,296 Net operating income 1,405,275 900,680 OS eee ere 13,000,561 11,925,061 9.0 
Net operating income. 2,925,358 2,711,368 $Total assets 594,575,701 586,895,749. Balance for interest 1,439,102 970,159 Five months 56,025,961 52,147,715 7.4 
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Banking Statistics— Brokers’ Loans— 


are 


Gold Reserves 





Statement of the 


Federal Reserve Banks 























(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federal Res. Bank— 
June 30, June 23, July 1, June 30, June 23, —_ a, 
SETS. —— 1937. 1937 1936. 1937. 1937. 1936. 
ertificates 3. and an 
Gold certiticn 8. T omy. ,907 $8,836,904 $8,106,541 enamee y esaet saeen ees 
Redemption fund_F R . notes 10,471 10,241 12,949 1,555 1,650 1,281 
rg eer 313, 322/491 266,238 76,695 85,949 70,202 
Total reserves............. $9,158,687 $9,169,636 $8,385,728 $3,479,000 $3,463,121 $3,161,455 
Bills discounted : 
Secu uy ©. .. Govt. a 
women irect or fully 
& ERR 7,042 9,844 A 3,284 4,063 1,059 
Other ails discounted........ 2,887 3,459 2,215 1,628 1,868 - 
Total Lv discounted..... $9,929 $13,303 $4,221 $4,912 $5,931 $2,628 
Bills bought in open market. 3,801 4,273 3,077 1,545 1,552 1,095 
Industrial advances.......... 22,152 22,012 29,785 5,897 5,908 7,327 
U. S. Government securities: 
ra ere 732,508 732,558 315,673 210,233 210,233 85,803 
Treasury notes............+. 1,170,713 1,168,213 1,494,218 336,001 335,283 406,144 
FOOD Te iiccscicncesecs 622,969 625,469 620,337 178,795 179,513 168,614 
Total U. S. Govt. securities $2,526,190 $2,526,240 $2,430, = $725,029 $725,029 $660,561 
SS  ceccshacchas, | decane “"“seaces  “S90ET* ewabes cxecaunc  aeweee 
Total bills and securities.. $2,562, pa $2,565,828 $2,467,492 $737,383 $738,420 $671,611 
Due from foreign banks...... 219 219 237 83 78 91 
F. R. notes of other banks.. 23,933 23,108 20,020 5,528 5,924 5,597 
Uncollected items............. ,235 630,603 678,636 190, 137 157,316 192,671 
ee SS eee 45,615 45,697 48,051 10,053 10,069 10,851 
All other a Pay tenekeceanes 41,720 +40,733 42,331 11,724 711,648 31,289 
SN cc ok ck asencus $12,496 ,481+$12,475,824 $11,642,495 " $4,433,908 +$4,386,576 $4,073,565 
LIABILITIES. : 
Federal Reserve notes in ac- 
a cc Ped larba keen tol $4,206,477 $4,162,832 $4,046,086 $929,245 $902,248 $833,841 
eposits : 
ember bank — reserve ac- 
RRP ES TN rrr rr , 6,854,411 5,589,134 3,064,437 3,023,153 2,342,709 
U. S. Srenearer—gen. acct. 92,813 150,928 731,016 16,746 26,470 402,778 
Foreign bank ... 963 55,192 55,336 62,779 19,748 
Other deposits ... 156,553 201,277 61,825 92,477 158,065 
Total deposits $7,328,855 $6,576,619 $3, 1, 344 $3,204,879 “$2,923,300 
Deferred availability items... 664,852 634,198 673,759 562 157.496 192,623 
CI GE Bas csc ccc sseec ce 132,302 132,205 130,947 1,196 51,196 967 
Surplus (Section 7)........... 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b)......... 27,490 ,490 26,5 7,744 7,744 7,744 
Reserve for contingencies. . 35,905 +35,906 34,117 9,117 +9,117 849 
All other liabilities............ 5,428 8,484 8,953 1,226 2,422 5,416 
Total liabilities............ $12,496,481 +$12,475,824 $11,642,495" $4,433,908 7$4,386,576 $4,073,565 
Ratio of total res. to dep. and 
Fed. Res.note liab. tng 79.7% 79.8% 78.9% 84.3% 84.3% 84.1% 
Contingent liab. on bills 
for foreign correspondents, 4,015 le 449 cc ee 
Commits. to make ind. adv. 16,331 16,733 23,870 5 747 5,883 9,394 
+Revised. 
Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 
(Millions of dollars) 


LOANS-- 
Com’l, industrial and 1937 
agricultural loans: 


All Reporting 





Chicago 





1937. 1937. 1936. 1937. 





—New York a, 
une 23, is ‘June 23, June 6. June 24, June 30, June 23, ~~ 


1937. 1938. 























On securities ........ $566 $565 t $34 $33 t $229 $228 t 
Otherwise secu’d and 

unsecured ......... 3,742 +3,761 z 394 394 t 1,495 1,484 t 
Open market paper.. 465 +475 t 28 29 i 166 164 t 
Loans to brokers and 

dealers in securities. 1,444 7+1,370 1,233 58 44 55 1,206 1,217 1,004 
Other loans for pur- 
chasing or carrying 
SN i xo Siciny wares 716 716 i 80 8) t 279 278 t 
Loans on real estate.. 1,171 1,166 1,149 14 14 15 133 134 133 
Loans to banks....... 142 167 5 3 3 6 61 100 27 
Other loans: 
On securities ........ 729 729 t 22 23 t 267 255 i 
Otherwise secu’d and 
unsecured 791 +792 i 35 34 t 190 172 z 
Total Joans. .... $9,766 $9,741 $8,396 $668 $655 $522 $4,026 $4,032 $3,324 
INVESTMENTS—_ 
U.S.Govt. obligations 8,374 8,556 9,474 922 943 1,014 3,010 3,023 2,036 
Obligat’ns fully guar- 
anteed by U.S.Gov. 1,160 1,165 1,302 95 95 93 437 438 546 
Other securities 3,114 3,111 3,348 294 295 300 997 1,020 1,157 

Total investments. .$12,648 $12,832 $14,124 $1,311 $1,333 $1,407 $4,444 $4,481 $5,739 

TOTAL LOANS AND 

INVESTMENTS ....$22,414 $22,573 $22,520 $1,979 $1,988 $1,929 $8,470 $8,513 $9,063 
Reserve with F.R. Bk. $5,335 $5,280 $4,282 $586 $598 $677 $2,603 $2,509 $2,004 
Cash in vault......... 299 403 28 28 37 4 49 54 
Bals. with domes. bks. 1,734 1,774 2,235 141 145 206 67 64 82 
Other assets—net...... eae ae ne 59 59 73 467 471 481 
Demand deposits, ad- 

; | ee. 15,289 15,242 14,563 1,499 1,512 1,473 6,243 6,252 6,215 
Time deposits ....... 5,233 5,233 5,059 453 451 491 718 722 550 
Government deposits. . 549 547 846 41 41 101 289 289 192 
Interbank deposits 

mestic banks .... 4,907 5,041 5,447 534 548 587 1,957 1,863 2,535 
Foreign banks ...... 612 592 457 7 x 5 576 570 398 
Borrowings ........... 38 58 aa Pa ne oa aus 31 aa 
Other liabilities , 22 22 35 400 404 363 
Capital account ....... em 237 237 230 1,478 1,475 1,431 
tNot available. +Revised. 





Comparative Statement of Federal Reserve Banks 


Condition as 


of June 30, 1937 





Total Total Bills Total U. S. F. R. Notes Due Mem'rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
reer $466,695,000 $871,000 $184,109,000 $287,534, 590,000 
| ae | eee: 3,479,000,000 4,912,000 725,029,000 929,245,000 3,064,437,000 
Philadelphia .. 538,993,000 951,000 213,336,000 313,868,000 390,492,000 
Cleveland ........... 711,249,000 653,000 245,922,000 432,425,000 463,985,000 
Richmond ........4.. 340, 586,000 133,034,000 191,833,000 211,715,000 
i Ee 250,247,000 783,000 110,991,000 172,081,000 169,573,000 
ee! 1,757,298,000 20,000 278,398,000 225,000 994,944,000 
RO eae 295,788,000 152,000 111,385,000 178,308,000 205,596,000 
Minneapolis .. 201,835,000 84,000 82,176,000 137,700,000 132,154,000 
Kansas City ........ 284,300,000 117,000 124,127,000 162,429,000 233,309,000 
| RR ae 192,745,000 286,000 98,634,000 2,387,000 174,692,000 
San Francisco 197, 514,000 219,049,000 336,442,000 525,801,000 
Reichsbank 
(Thousands of Reichsmarks) 

*June 24, tJune 15, +June 7, Me 31, +May 22, +June23, 
1937. 1937. 1937. 1937. 1937. 1936. 
Gold coin and bullion........... 7 » 68,777 68,605 68, 71,034 
Reserve in foreign currencies.. 5, 5,528 5,854 5, 5,316 
Bills of exchange and checks.. “4,468°963 4,515,577 4,795,744 1,000 4,495,226 4,002,417 
Silver and other coins.......... ¢ ,0! 179,1 172,131 150,011 247,187 

ME in Bo oS irsino 6 eng RGo 44,374 , 40,695 50,039 33,5 x 
i ere ne 104,174 104,163 104,152 104,154 104, 530,294 
oo RSE Re ere. t 1,087,976 1,047, 1,084,896 1,082,603 592,998 
Notes in circulation ........... 428, 4,560,606 4,725,977 4,901,766 4,437,607 3,945,920 
Other maturing obligations .... 705,983 715,534 678,222 8 778,891 738,956 
a fi ee t 197,551 195,163 —— — 186, = 


Ree eee 


*Cable 
tNot reported in cable. 


4 4% 4% 
report; subject to revision. *As reported in the official ectehohanie ‘atatemnene 





Debits to Individual Accounts by Banks in Reporting Centers 

































(Thousands) 
a of = ae YS ae ~ 
enters une une une 24, 
Federal Reserve District. Included. 1937. 1937. 1936. 
oy 72S A EA EEO ERE EE ET Fee PERT a Ry rp Reo po B ey 
Me cons kde aces ehedameees , 392, 739, 
3 Philadelphia i Jose aw euwedcnabaeaaeaes 18 464,709 443,087 375,302 
4—Cleveland 25 , 682 642,262 765 
a. s fe ge ie 
anta A ’ f 
Fee ae ee mer 
.. eee > y , 
9—Minneapolis Dedvdelaecaweeeiandantedaes 17 168,392 63,063 147,059 
oe a ee anes 
11— a ee ere eee x 
TB —Gam Wreamcines. .... 62. ccc ccccecccce c a 675,026 732,516 165 
aN as in a's eleaanne aca keas 273 $8,909,010 $9,635,994 $7,999,861 
meer York BM Or kc ongcctasusseeredeaus 1 3,605,335 4,041,972 3,469,300 
Total outside New York City.......... 272 $5,303,675 $5,594,022 $4,530,561 
BANK OF ENGLAND ———Er-w 
(Thousands) MONEY IN CIRCU LAT! ION 
—_ a = 1, | gg—ADJUSTED FOR SEASONAL VARIATION 
. . . } = ay T ] > ia a 
Circulation ......... 488,444 £483,719 £439,642 
Public deposits ..... 10,785 ‘ 9,910 2 2 
Private deposits .... 140,533 132,173 151,473 l< < 
Bankers’ accounts... 180,758 ,987 111,707 4 | 4 
Other accounts ..... 40,155 37,186 766 o66+—+—+ + ++ 46.65 
Govt. securities ..... 140,603 98, 110,403 | ||° = 
Other securities .... 29,959 23,943 546 ir) | | o 
Frei and adv... 6,279 3,756 10,626 2 4 
ecurities ... w j 
a imate 7 $64 Ma ee +— 16-4 & 
ullion .. wee a x = I a a 
Prop. res. to liab.... 20.3% 29.5% 26.2% a | eB | | ® 
pe RS 2% 2% 2% } WEDNESDAY FIGURES 
6.2 ‘7 a | 1 A a= oo 


BANK OF FRANCE 
Coan oe francs) 








1 1937 1936. 
Cf Ss SOE eee eae 54,859 57,359 53,998 
Stent bal. abroad.... 17 15 20 
Neg. bills bgt. abrd. 1,023 ,023 1,263 
Comm. bills France. 8,921 8,115 7,410 
Adv. against secur.. 4,012 4,080 3,440 
30-day advances .... 776 839 1,047 
Neg. nds of s. f... ,641 5,641 5,707 
Temp. adv. to State. 21,379 19,979 536 
Circulation .......... 1 85,798 85,106 
Fa = cur: accts... 17,919 18,633 7,832 
bol. ere 47 43 78 
Sinking fund . - 2 2,135 1,225 
eee . 15,611 16,357 6,359 
Total” ‘Sight liab. . 103,904 104,432 92,938 
| 28 eeRcaRe is 52.80% 92% 58.10% 
ONS oe ecsnccene. 6% 6% 4% 
RESERVE BANK CREDIT AND RELATED 
ITEMS 
(Millions of dollars) 
Net Change 
Sy 
une30, June23, —_— 
“BST. as 1936 
Bills discounted ...... 6 
Bills bought ........... + 1 
U. S. Govt. securities.. 2,526 + %6 
Indust. advances (not 
includ. $16,000,000 com- 
mitments, June 30)... 22 ia 7 8 
Other Res. Bank credit * +3 — 5 
Total Lewd Bank credit 2,562 ce See 
GORE GEE, ks cccceccues 12/318 t 48 +1,706 
Treasury currenc . 2,551 1 + 
Member bk. res. Is.. . 6,900 + 46 +1,311 
Money in circulation. . 6448 + t 198 
Treasury cash ........ 445 + 49 944 
Treasu deposits with 
¥. eee 3 —58 — 638 
Non- member dep. and 
other F. R. accounts. 545 — 42 + 33 


*Less than $500,000. 


Excess reserves of member banks on 
June 30 were estimated to be approximately 
— an increase of $60,000,000 for the 
week. 


GOLD MOVEMENT 
Week Ended June 30, 1937 


mports : 

rom ay Se RE eR eet $21,021,000 

WR iid cc ncevcvecceacees 683, 
From Colombia a ae te 2,172,000 
EEE we vaicvin sa cceucwncctmes 000 
OS I eo ice vicecnacawcanes 341,000 
Do EA en ee ONE De a 
Earmarked gold, net decrease. . 2,252,000 
$29,289,000 


DISCOUNT RATES OF CENTRAL BANKS 








Federal Reserve Present Date Prev. 
System: Rate. Established. Rate. 
Ree 2 Feb. 8, 1934 2% 
New York......... 1% Feb. 2) 1934 
Ean oe a esas 2 Jan. 17, 1935 2% 
Cleveland ......... 1% May 11, 1935 2 
Richmond ......... 2 May 2 
PERRET 2 Jan. 14, 1935 2 
CE wh: < execs 2 Jan. 19, 1935 2’ 
9 ore 2 Jan. 3, 1935 2 
Minneapolis ...... 2 May 14, 1935 2 
Kansas City....... 2 May 10, 1935 2 
Dallas ..... eee ae May 8, 1935 2 
San Francisco. .... 2 Feb. 16, 
England ............ 2 June 30, 1932 
ee 6 June 14, 1937 4 
GOMER .....0225.. ep. 30, 1932 5 
BE diGh denies ceeece 4% May 18, 1936 5 
Netherlands ........ Dec. 2, 1936 2% 
Switzerland ........ 1 Nov. 25, 1936 2 
Argentina .......... 3 Mar. 1, 1936 .. 
ME oo a oéiccscaa cee July 10, 1935 4 
2 May 15, 1935 2% 
2% $=Mar. 11, 1935 .. 
4 July 18, 1933 5 
4 Oct. 19, 1936 ; 
4 Dec. 4, 1934 4 
6 Jan. 4, 1937 7 
4 Aug. 28, 1935 
Indi Nov. 29, 1935 
- eee 3.29 Apr. 6, 3. 
(| SR ee ec. 5, 1936 3% 
Ae 5 Oct. 25, 1933 6 
eer 4% Dec. 7, 1934 6 
OO en 5 July 10, 1935 5% 
I Sonic cicceacis 2% y ££ 3 








——J, 
OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP &? 
19936 











= ee = 
MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of Dollars) 
—Money in—. Monetary 
emcee, Gold Stock. 
*Ad- - nad- 
1937. justed justed. justed. 
June 30....... 6,487 6,448 12,318 
June 23....... 6,480 6,394 12,270 
aume 16....... 6,493 6,415 2,220 
pe See 6,494 6,435 12,118 
SUMO 2.22.20. 6,501 6,487 12,027 
May 2....... 6,472 6,399 11,977 
| 2. Se 6,480 6,399 11,907 
May 172....... 6,474 6,405 882 
May S5&....... 6,474 6,426 11,838 
po se ae 439 6,381 11,782 
Pa 443 6,388 11,737 
1936. 

He Basiccns 6,258 6,250 10,612 


Mg nan for seasonal variation by Fed- 
eral Reserve Board. 


GOLD RESERVE OF CENTRAL BANKS 
AND GOVERNMENTS 
(In dollars of 15 _, grains nine-tenths 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 

1 cam land. many. land. land. gium. 
July a 2,697 Ris eke ey ie 
June 28. '2,723 2.697 - ‘Sas on joa 
June 19. .2,847 2,655 28 Sie Sd PP 
June 12..2,847 2,654 28 a hao 612 
June 5..2,847 2,654 28 635 780 609 
May 2,847 2,654 28 635 769 609 
May 22..2,847 2,654 28 635 769 608 
May 15..2,847 2,633 28 635 752 608 
May 8..2,847 2,592 28 635 718 608 
May 2,847 2,593 28 635 704 607- 
Apr. 24..2,847 2,593 28 635 670 605 
Apr. 17..2,847 2,592 27 635 643 616 

1936. 
July 4..3,605 1,830 29 460 404 636 

BROKERS’ LOANS 
(New York City Member Banks) 
(Millions =. Dollars) a 

1937. oe. a §Others. Total. 
pg ne 1,206 TI 1,981 
Cie vadccwexes 1,217 761 1,978 
. fare 1,169 758 1,927 
EE (le Soe dawekaeen ,168 753 1,921 
bo SS Beer 1,140 753 1,893 
= MG le wvara swe eat 1,124 746 1,876 

1936. 
BO Me Seer e 1,004 765 1,769 

Note: The above loans do not include 


loans made for account of other banks, 
corporations or individuals. §Includes all 
loans on securities to others than brokers, 
dealers and banks. 


BANK OF CANADA 

















(Thousands) 
June 23, June 16, June 24, 

Assets: 1937. 1937. 1936. 
GIS vc actsherca ned $181,137 $183,552 $179,946 
Res. in U. S. 

sterling fund .... 28,640 22,504 10,391 
NEE a phccemasn sas 2,469 2,469 $2,509 

Total reserves. ..$212,250 $208,528 eee x 
Advances ......... ened aes 3,000 
Govt. securities.... 134,331 137,383 111, —_ 
Other securities... 4,999 4,996 

Tot. investments. _—- $142,379 $111,357 
Other assets ...... 3,7: 43,492 4,527 

Total absets .....$355,329 $354,399 $311,730 

Liabilities : 
Circulation .....:.. $131,247 $131,870 $94,455 
Govt. deposits .... 18,770 22,716 18,558 
Bank deposits .... 191,893 186,592 190,504 
Other deposits..... 684 368 753 

Total deposits... .$211,347 $209,675 $209,815 
Other liabilities.... 2,635 2,7 7,4 

Total liabilities... .$355,329 $354,399 $311,730 
Res. to notes and 

Fo OR Oee 61.95% 1.50% 63.38% 


tIncludes silver bullion, sterling funds and 
formerly goid-bloc currencies. +Revised. 
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SPEED IT UP! 20 

miles an hour ona 
skittery board is thrill 
enough! But Gloria 
Wheeden is a daring 
miss who hikes it up 
to 40 (above) — then 
(below) up to 50. 


SURE IT 1S 
— and. mighty strenuous too! 


““C’PORT, even for the fun of it, can be 
tense and tiring,” says Miss Gloria 
Wheeden, charming co-ed who here shows 
her skill at aquaplaning. “Yes, I smoke,” 
she says. ‘“When I feel a bit let-down, I 
light up a Camel and get an invigorating 
‘lift’ in energy.” 

Miss Wheeden’s enjoyment of,a “lift” 
from Camels is shared by millions of men 
and women in all walks of life. 

A suggestion: When an active day drains 
physical and nervous energy, you can get 
a delightful ‘lift’ from a Camel. And 
Camels never get on your nerves. 


S-T-E-A-D-Y. This picture of Miss 
Wheeden executing ahand-stand speaks 
for itself. There’s no doubt about her nerves 
being healthy. “Camels are head and shoul- 
ders on top for mildness,” she says. “They 


don’t bother my nerves a bit.” 


1060 PARACHUTE 
JUMPS — no mishaps. 
That’sthe amazing rec- 
ord of Floyd Stimson, 
who started smoking 
Camels 10 years ago. 
“T’ve found what I 
want in Camels. Mild- 
ness—tastiness—a brac- 
ing ‘lift’ when tired.” 


BENNY GOODMAN SWINGS IT EVERY 
TUESDAY NITE! Tune in! Hear the trio— 
the quartette—and all of Benny’s boys swing 
the popular favorites. Tuesdays — 8:30 pmE.S.T. 


“MANY A TIME I’ve smoked 
a Camel to get a‘lift,’”’ says 
Harry Burmester, printer. 
“Camels have the goodness 
-you'd expect from costlier 
tobaccos. Camel's mildness 
suits me to perfection.” 


(9:30 pm E.D.S.T.), 7:30 pm C.S.T., 6:30 pm 
M.S.T., 5:30 pm P.S.T., over WABC-CBS: 


NOW FOR A PICNIC LUNCH. 

“I always think of smoking 
Camels and eating as going to- 
gether,” adds Miss Wheeden,on the 
motor boat. “I smoke Camels— 
and enjoy the sense of well-being 
that good digestion brings me.” 


HOLD ON! Slewing 

around a fast turn 
with two aboard (/ef?). 
As Miss Wheeden says: 
“It does take a nice 
sense of balance and a 
good bit of nerve too. 
Asa test of skill, I think 
I put aquaplaning 
above any other sport.” 


COSTLIER 
TOBACCOS! 


Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
... Turkish and Domestic... 
than any other popular brand. 








re eee ee | 


